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cool polish btr extends Gorbachev threatens to block 


BUSINESS SUMMARY 


response 
over Katyn 

Poland yesterday gave a muted 
welcome to Moscow’s admis- 
sion that the Soviet- Union was 
responsible for the 1940 massa- 
cre o f thousands of Polish:, 
army officers in the Katyn: for- 
est near Smolensk. 

Solidarity leader Lech Wal- 
esa, who is threatening to chal- 
lenge Wpjdech Jarazelski for 
the Polish presidency, aaid ‘ 
ad missi ons were not enoagh 
and the perpetratocs most be 
hnra^to bistice..Page22 , . .. 

dashesbiJenmbm 

Israeli police were oot ihfozce 
in the Old City of Jerusalem 
to avert clashes between relt- - 
gtousgronps to foe Christian 
quarter during Good Friday/ 
ceremonies. Page 22 - 
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Mew Mhl bombing 

A bomb aboard a bos hi the .. 
I ndian capital. New Delhi, . 
killed at least 10 people. In the' 
northern city of Baroda, six - 
died in Mosletn-EOndn clashes . 
and is were killed when tribal 
militants in the. north eastern 
state of Assam derailed two : 
trains. 

The latest incidents came 
amid more sabre-rattling 
between India and P akistan. 
In dian Prime Minister V/P. . 
Singh accused Pakistan erf “evil 
designs”: Page 3 

Nepal poBtfeal -refor m 

A new interim government ; . 
in Nepal is to be formed by 
the end cif next week, said a 
veteran oppositianlehder after 
talks with King Birendra. The 
meeting was the first between 
the king and Ganesh- Man - 
Singh, 75, smee opposition 
groups began campaigning 
fen: reform, two months ago. - 

Two more surrender 

Two more prisoners surren- - 
dered at Strange ways prison 
in Manchester, leaving fewer 
than 13 who have held out 
since rioting brokeoot there 
almost two weeks ago. Night- . : 
mare viewed in -day's cold 
light. Page 6 

TaodcffodMd ".i-.c • 

More than 1JB00 penile were 
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spread from chemicals stored 
at a GEC-Marconi research 
centre at Great Baddow near . 
Chelmsford, Essex. Twenty-two 
people, including six police - 
officers, needed treatment. 

Normandy an* crash 

Three Britons died and a . 
fourth was injured when t heir 
small aircraft crashed on the 
outskirts of Bayenx in Noi> 
mandy. The engine apparently 
exploded in mid-air. The four 
were on their way from Bour- - 
nemonth to Perpignan in 
southern France 

Mozambique truce cafl . . 

Mozambique’s Renamo rebels, . 
who have been figh tin g t h e 
country’s left-wing Govem- 
> ment for 14 years, announced 
a two-day Easter truce and 
urged the Government to fol- 
low suit Direct Angola-Unita 
talks expected soon, Page 3 

Food Irradiation f 'oars 

Government ministersare hav- 
ing second thoughts about 
allowing food to be irradiated. 
Page 22 


Shorter working wee k • 

More than 2,000 workers at 
Lucas factories in Sooth Wales 
voted for a two-hour reduction 
in their working week to 37 
hours. The vote lifts the .threat 
of industrial action. Page 5 

Taxstaff. U n- oa f nod 

Poll tax staff at Edinburgh- 
based i^thian Regional Coun- 
cil are to be trained in self-de- 
fence after receiving threats 
from members of the public. . . .. 
Capped borough starts law* 
suit. Page 4 

Beauty products acare 

At least eight L’Oreal products 
were found in Northern Ireland 
with notes attached warnin g 
that animal rights activists . 
had contaminated the products 
with paint stripper. Supermar- 
ket chains cleared, the products 

from their shelves. . 
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$1.64bn offer 
for Norton 

BTR yesterday extended until 
Aprtl271ts$L8flHl(£99Sm) 
offer for Massachusetts-based 
Norton Company, the abra- 
sives, advanradceramics and 


vital supplies to Lithuania 


after 62:7 percent of its out- 
standing shares - just short 
of the two-thirds required - 
i; were pledged to the UK ihdus- 
■ trial conglomerate. Page 8 ; ’’ 

Lex, Page 22 .. 

FT-SE10OSHARE INDEX: The 
Xonddh'8to(£ market went 
home on Thursday for the 
extended breakto a subdued 
mood after a session of thin, 
turnover. Equities dored / . 

FT-SEIOO index 

Hourly movements .. : . ~" 

229C 



By Our Foreign Staff 

PRESIDENT Mikhail 
Gorbachev of the Soviet Union 
threatened yesterday to cut off 
the flow of vital supplies to 
Lithuania, if the republic 
refused to rescind its declara- 
tion qf independence within 
two~ days. 

The .goods, although not 
specified, would almost cer- 
tainly include ofl. natural gas, 
coal hriii machinery. • 

The threat - the strongest 
sofaor against the breakaway 
republic. - was made in a let 
ter to the Lithuanian leader- 
ship published by Tass hews 
agency. Mr Gorbachev said 
laws passed last month by the 
. republic's p»rHiwm»n t snnght to 
**uhdennine the country’s 
political and social economic 
stability.” . . - 

The move came after weeks 
of growing tension between 
Moscow and the republic, 
which declared its indepen- 
dence cm Manfo 11. On Thurs- 
day, Lithuania agreed with the 
two other Baltic republics - 
Latvia and Estonia — to 
develop a “Baltic Common 
Market,” within which their 
economic policies will be coot- 


PAGE 2 

East Berlin seeks to pro- 
tect property; West Ger- 
many setting pace In east- 
ern Europe 
PAGE 22 

Poles lukewarm on Katyn 
admission 

itinatpd- 

Mr Gorbachev’s ultimatum 
stated that if within two days 
the Lithuanian Supreme Soviet 
and Council of Ministers did 
not repeal the independence 
Huriaflii, instructions would be 
issued to stop deliveries to the 
republic “of those types of pro- 
duction sold on the external 
market for freely convertible 
currency.'* _ 

The ultimatum followed a 
warning on Monday from the 
policy-making Presidential 
Council stating that political, 
.economic and other measures 
would be taken if the Lithua- 
nians foiled to r e t ur n to what 
it said were constitutional 

TTWlTlg. 

Lithuania’s leaders have 


called for talks with Moscow 
on the republic's future, but 
they have refused to go back 
on the independence proclama- 
tion. . 

Mr Gorbachev’s letter, also 
signed by Mr Nikolai Ryzhkov, 
the Prime Minister, said sev- 
eral laws adopted by the Lithu- 
anian parliament since the 
proclamation “can no longer be 
tolerated.” These included a 
call to boycott military service 
and the introduction of a “citi- 
zenship certificate” deemed 
discriminatory against Soviet 
citizens. These measures, the 
letter said, set Lithuania 
“against other republics and 
the Soviet Union as a whole.” 

“Other constituent republics 
are asking quite rightly why 
they should continue supply- 
ing production to Lithuania at 
the expense of their own needs, 
while the Lithuanian leader- 
ship disregards the interests of 
the entire country's economy ” 

It added that “we do not 
wish to see matters reaching 
the point of using this mea- 
sure,” but this depended on the 
Lithuanian leadership- 

in a further move against 


the republic, Soviet soldiers 
were reported to have occupied 
the Institute of Communist 
Party History in Vilnius, the 
Lithuanian capital, and 
expelled pro-independence vol- 
unteers guarding its archives. 

The building was the latest 
in a series to be occupied in 
Vilnius since Lithuanian 
authorities declared indepen- 
dence. Its Its archives are 
believed to contain material 
relating to the republic's forc- 
ible incorporation into the 
Soviet Union in 1940. 

The setting-up of the Baltic 
common market was agreed in 
Vilnius between the three Bal- 
tic Prime Ministers: Mr Edgar 
Savisaar of Estonia, Mr Vilnis 
B re sis of Latvia and Mrs 
Kazimiera Prunskiene of Lithu- 
ania. 

Under the terms of the 
accord, economic laws and 
measures will be cleared 
through a Baltic Co-ordination 
Commission, to be sited in Lat- 
via. The process will start later 
this year. 

In a related development, Mr 
Rein Ostason, the Chairman of 
Continued on Page 22 


firmly after a day off-minor and 
erratic movements in market 
indices. The index rose 8.6 to _ 
2,222-1 for only a one-point 
gain tin thaweek. London 
stocks. Page 13; Lex, Page 22 

SMEFHKUNE BEEGHAM, UK- 
based pharmaceuticals and 
consumer products gxoiqL is 
confident that by theend of 
the year it win have signifi- 
cantly cut its debt, partly 
through further disposals. 

Page 8; Lex, Page 22 • • 

LEIGH INSTRUMENTS, the 
Ottawa-based electronics sup- 

fiemens. has-been forced into 
banfruptoy by large cast v 

Overr uns m fhnpdrnn d efenc e 

contracts. Page Hf ■' ' 

'.CREDIT LYONNAIS, the i - 

stafe-ownedbank, : 

unveiled a 52 / per cent increase 
farhet profits last year- to. ' 
FFr313bn (£339m)._Page 10 

CHEMICAL BANK, seventh 
largest US bank, and Bank at - . 
New York have announced . . . 
first-quarter results which. . 
underhnethe increasingly dif- 
cniwTnmT gial banking cou- 
tfitjons. in the US- Page 10 . 

MIDLAND BANK this week 
began to raise credit of £250m 
to help finance UK exports to 
Iraq. Page 3 • - 

KERRY PACKER, the Austra- 
lian financier, baa withdrawn 
a hostile, takeover- ted -for Bond 
a nathma ltdey fekm 
station operator that is part 
of Alan Bond's beleaguered 
corporate empire. Page 11 

FORGING industry in foe UK 
staged a third successive year 
of recovery after its decHne 
in tbe-eadyl98Qs. Page 3. 

LONDON United Investments, 
troubled UK insurance group, 
said it bad terminated a man- 
agement agreement with US- 
based Anglo Amariea n lnsur- 
ance. Pages ... 

BL ACKS LEISURE, TTir «9imn . 
ing and sporting goods retailer, 
said results for the 'y ear to 
March 3 were Hkely to be 
“mattoiaDy below there off the 
previous' year, ”when it made . , 
£3.im before tax. Page 8 - • 

fl.TT.ren mawts; port of foe 
Asda supermarket group, is 
‘ shedding 76 Jobe across its ; ‘ 
store network. Page 8- 

erskine house gro up, UK 

distributor of facsimile and 
phptocopimr machmes, saw 
its shares fall nearly 30 per '. . 
cent when it unexpectedly ..j . 
warned that profits for 1^-90 
would only match the previous 
year’s per f or man ce. P age s ~ . 

PLASTIC CARDS: A European 
code c£ practice has come ' 
under attack from the Consum- 
ers” Assodatira, which says - 
some of its clauses are unrea- 
sonable and unfair. -Page 4 







Thatcher indicates 
change of stance on 
short-range missiles 


Mrs Thatcher and President Bush stroXUng in Hamilton, 
Bermuda, yesterday before their talks 


By Lionel Barber In Bermuda 

BRITAIN is ready to drop its i 
insistence that Nato modem- t 
ises short-range nuclear mis- i 
siles in West Germany, Mrs 
Margaret Thatcher indicated j 
yesterday. ' ] 

During talks here with Presi- i 
dent George Bush aimed at ’ 
plotting a new course for Nato j 
in a rapidly-changing Europe, ] 
she .tnant* clear , however, that ] 
■ nego tiations aime d at elimlnat- j 
in* short-range nuclear mis- 
siles in Europe could take j 
place only" on condition that an i 
East-West agreement reducing j 
conventional forces was signed ] 
later this year. 

Mr Bush meanwhile said he ] 
shared Mrs Thatcher's view ' 
that a Conventional Forces in j 
Europe treaty, covering tanks, ] 
artillery and aircraft, should < 
serve as the foundation for a ] 
new security system for ! 
Europe, where Nato and the 
Warsaw Pact would have 
reduced military roles. < 

East-West issues dominated ] 
the talks on a windswept day ] 
which began when Mr Bush j 
arrived by helicopter outside i 
the Governor’s mansion on < 


this British colony in foe west- 
ern Atlantic, where he was 
greeted by a 21-gun salute. 

The Good Friday get-to- 
gether between Mr Bush and 
Mrs Thatcher is the second in 
a series of informal meetings 
which the US President is hold- 
ing with allied leaders ahead of 
his s ummi t with President 
Miirhaii Gorbachev of the 
Soviet Union in six weeks. 

A prime aim is to rally the 
allies behind the view that a 
united Germany should remain 
in Nato. despite the Soviet 
Union’s present opposition. 

On his way to Bermuda, Mr 
Bush made light of Mrs 
Thatcher’s domestic difficulties 
and declining popularity. 
Britain and the US were “very 
close together” in their assess- 
ment of the changes in the 
Soviet Union, he told reporters. 
“I am very up-beat,” he said. 

The short-range nuclear mis- 
sile issue threatened to be an 
irritant in the talks, although 
Mrs Thatcher has been soften- 
ing her insistence on moderni- 
sation in recent weeks. 
Continued on Page 22 
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Iraqi gun 
barrel 
accusation 
absurd 
say makers 

By Victor Mallet, Middle 

East Correspondent 

THE Sheffield company 
Forgemasters Engineering, 
manufacturer of what UK cus- 
toms officials suspect are parts 
for a gigantic gun barrel for 
Iraq, dismissed the accusation 
as absurd yesterday and 
insisted that it was simply 
selling sections of flanged pip- 
ing for a petrochemicals proj- 
ect. 

Iraqi officials and govern- 
ment-controlled newspapers 
have also poured scorn on the 
allegations, which came two 
weeks after Britain and foe US 
prevented the export of sus- 
pected nuclear triggering 
equipment to Baghdad. 

“Even if we buy a box of 
chocolate from Britain, they'll 
say Iraq will use it to produce 
an atomic bomb,” said Mr 
Tareq Aziz, the Iraqi Foreign 
Minister. 

Forgemasters Engineering, a 
subsidiary of Sheffield Forge- 
masters, released a promo- 
tional video about foe manu- 
facture of 52 tubes for two 
Iraqi contracts; ft said 44 had 
already been delivered and the 
remaining eight were those 
impounded on Wednesday by 
Customs and Excise at Tees- 
port, Middlesbrough. 

British officials acknowl- 
edged yesterday that if the sec- 
tions seized could indeed make 
up a gun barrel, Iraq already 
seemed to have several others 
in Its possession. 

“Most people will recognise 
foe absurdity of suggestions 
being made that these pipes 
are in fact guns,” Forgemas- 
ters said. 

-Companies seeking to 
export products illegally do 
not make a complete record of 
four illitit operation on video, 
nor do they use that self-same 
video for promotional par- 
poses.” 

Forgemasters said the pipes 
were for use in the polymerisa- 
tion of polyethylene, a stage in 
the manufacture of certain 
plastics. 

Petrochemical engineers 
confirmed that some processes 
for foe production of low-den- 
sity polyethylene did require 
high-pressure tubing. 

Exports of such tubes do not 
appear to be covered by foe 
Department of Trade and 
Industry’s restricted list for 
chemical and petroleum equip- 
ment. According to the Cus- 
toms and Excise, however, the 
pipes were covered by the 
Continued on Page 22 
Biggest trench mortar. Page 3; 
Midland begins to raise Iraqi 
credit. Page 3 
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Statoil seeks to sell Norwegian 
natural gas to UK customers 


By Karan Fossil in Oslo and David Thomas in London 


STATOIL, the Norwegian state 
oil company, is holding talks 
with more than 15 UK compa- 
nies about supplying industrial 
customers and power stations 
with Norwegian natural gas . 

The talks, which began last 
month, could break British 
Gas’s monopoly over the UK 
industrial gas market, because 
many potential competitors are 
hampered by a lack of gas. 

- Proposals to buy significant 
amounts of gas from Statoil 
could prove controversial with 
the British Government which 
has resisted plans to increase 
Norwegian imports. 

The Department of Energy 
believes there is enough gas in 
the British sector of the North 
Sea to meet demand until the 
end of foe century. “We would 
expect everyone, to consult 
with "us on their proposals and 
would judge them on their 
merits,** it said: 

-British Petroleum, is known 
to be interested in Norwegian 
gas for Its new industrial gas 
marketing subsidiary. Statoil 
said it had held talks with 


Quadrant, a joint gas market- 
ing venture between Esso and 
Shell, although Quadrant 
denied this. - 

National Power and- Power- 
Gen. the two new electricity 
generators in England and 
Wales, are understood to be 
considering importing Norwe- 
gian gas as a generating fueL 

Statoil said it could' be sell- 
ing between 300,000 azuLlbn 
cubic metres of gas to UK com- 
panies in the next couple of 
years. The British gas market 
totalled about 44miHion billion 
cubic metres in 1988. 

Statoil, which opened a Lon- 
don sales office in January, 
believes that Norwegian sup- 
plies to UK companies could 
increase sharply to more than 
5bu cubic metres annually by 
the end of the century. 

It points to the growing 
interest in the use of gas for 
electricity power generation, 
.which Statoil believes could 
account for II per cent" of the 
UK gas market by foe year 
2000 compared with nothing at 
present. 


Norway might be able to 
supply the UK through the 
Frigg-St Fergus pipeline, but 
links to the Frigg line would 
have to be built from the Troll 
gas field and the Heim dal gas 
field. Another possibility is for 
Statoil to build a pipeline from 
Zeebrugge, Belgium - where 
its Zeepipe line comes ashore 
- to the UK. 

One of the main ways the 
British Government could 
obstruct Norwegian imports is 
through foe need for oil and 
gas companies to gain its con- 
sent to new pipelines. 

UK interest in Norwegian 
imports has intensified because 
of tiie decline in output from 
the Frigg field, the only Norwe- 
gian field exporting gas to 
-Britain, and because of the 
new opportunities offered by 
the privatisation of the UK gas 
and electricity industries. 

In 1985 the Government 
vetoed a $30bn deal in which 
British Gas was to buy a large 
quantity of gas from the Nor- 
wegian North Sea Sleipner 
field. 
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W Germany 
setting 


pace m 


E Europe 


EJf looks east 
for joint venture 


Elf Aquitaine, the French 
state-controlled oil company, 
has formed a joint venture to 
produce and sell its marine 
lubricants to the Soviet Union, 
which has the world’s largest 
merchant fleet, George Gra- 
ham reports from Paris. Elf 
will take 30 per cent of the 
venture, while the Krement- 
chug oil refinery In the 
Ukraine will have 70 per cent 


French insurer 
in Poland 


French insurance company 
Assurances Gene rales de 
France (AGF) said it was close 
to a deal with Poland's new 
government giving it a share 
of the country's insurance 
market, Reuter reports from 
Paris. AGF is also holding 
talks In East Germany and 
Czechoslovakia. 


Belgian entry 
for HK people 


Belgium’s Foreign Ministry 
said yesterday that a special 
right of entry scheme has been 
arranged for Hong Kong citi- 
zens working for Belgian com- 
panies in the colony, as well as 
for their spouses and children. 

Meanwhile, China attacked 
Britain's attempts to persuade 
other countries to give rights 
of entry to Hong Kong citizens 
who are seeking foreign pass- 
ports, when Peking regains 
. sovereignty over the colony in 
1997, report Tim Dickson and 
John Elliott. 


Portugal revises 
privatisation 


The Portuguese government 
announced a revised privatisa- 
tion programme and new cuts 
in administrative expenditure, 
Patrick Blum writes from Lis- 
bon. Five state-owned compa- 
nies will be privatised “imme- 
diately”. These include Unicer 
and Centralcer, the breweries, 
and Transinsular, a small 
shipping company. Another 
segment of Banco Totta e 
Azores win be sold, with the 
state keeping a minority stake. 


US-Soviet trade 
talks in offing 


The US and the Soviet Union 
have tentatively agreed to 
hold trade talks in Paris on 
April 24-26, a US embassy 
spokeswoman said yesterday, 
Reuter reports from Paris. The 
meeting will be the fourth in a' 
series aimed at Moscow gain- 
ing most favoured nation 
trade status with the US. 
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OVERSEAS NEWS 


Recession fears I Keeping faith and taking umbrage 


WEST Germany is setting the 
pace in forming partnerships 
with companies from eastern 
Europe, while the UK not only 
lags in eastern expansion but 
risks being left behind In ven- 
tures within the European 
Community, writes Alan Cane. 

Peat Marwick McLintock, 
the management consultant, 
estimates that 120 partner- 
ships were formed between 
West German and east Euro- 
pean companies in the first 
quarter of 1990, compared 
with only 42 in the preceding 
quarter. 

Continental of West Ger- 
many, the world’s fourth larg- 
est tyre maker, has begun 
exploring how to help create a 
viable tyre manufacturing 
industry and distribution 
infrastructure in East Ger- 
many, adds John Griffiths 


revive as US 
retail sales fall 


By Anthony Harris in Washington 


TWO unexpectedly weak 
figures for the US economy 
have re-awakened fears of a 
possible recession, after they 
had largely disappeared in 
recent weeks. 

A research organisation, 
meanwhile, said that a "credit 
crunch recession” had started 
in most of the US. and a gover- 
nor of the Federal Reserve, the 
central bank, said the risks of 
recession were very serious. 

Newly released figures 
showed that the value of retail 
sales fell an estimated 0.6 per 
cent in March, after a 0-3 per 
cent drop in February. This is 
the first time since 1986 that 
sates have fallen in two succes- 
sive months. 

Also, producer prices fell 02. 
per cent, the first fall since 
August, whereas a small rise 
had been expected. 

Retail sales had been expec- 
ted at least to hold steady, 
despite the weak car market. 
In fact sales apart from cars 
fell 0.4 per cent. 

There is some suspicion that 
seasonal adjustment does not 
make adequate allowance for 
the fact that Easter fell later 
this year than in 1969. This 
may have held back pre-holi- 
day sales of clothes in March, 
but the market for household 
durables and furniture is in 
any case depressed by the con- 


IG Metall prepares for 
‘warning strikes’ 


By David Goodhart in Bonn 


THE executive of the West 
German metal union, I G 
Metall, has called on all its 
regional committees to prepare 
“warning strikes” for the end 
of April, due to a continuing 
stalemate in negotiations over 
its claim for an 8.5 per cent pay 
rise and a 35-hour week for its 
JL5m members. 

The employers claim that 
any form of strike action 
before May 9, when the last of 
the regional negotiations are 
due, would be illegal. The 
employers have been presssing 
for more flexible, and weekend, 
working in return for conces- 
sions on pay and hours. 

I G Metall denies that its 
members will be less willing to 
contemplate strike action in 
the light of the national chal- 
lenge presented by re-unifica- 
tion with East Germany. Over- 


flowing order books and a 
tightening labour market - 
unemployment is less than am 
- will both be on its side if it 
does battle. 

Like other West German 
unions, I G Metall has belat- 
edly started building contact 
with its counterpart in East 
Germany and has strongly sup- 
ported the East German 
demand for conversion of 
wages there into D-Marks at 
one to one. 

The former East German 
trade union association, FDGB, 
looks set to wither away as its 
constituent members draw 
closer to their richer counter 
parts in West Germany. Some 
unions, such as the West Ger- 
man Trade, Ranking and Insur- 
ance Union, have already 
planned full-scale mergers with 
their opposite numbers. * ~ * 


French budget move 


By George Graham in Paris 


THE FRENCH government 
plans a further cut in its bud- 
get deficit, to FFrfiObn (£8.6hn) 
at most, in 1991, with lower 
company taxes and a reduction 
in its higher rate of 
value-added tax. 

Mr Michel Charasse, Budget 
Minister, told the National 
Assembly, in a budget orienta- 
tion debate, that the deficit, 
lowered from FFrllSbn in 1988 
to FFrSObn this year, must be 
cut by at least FFrlObn more 
next year and again In 1992. 

The government has often 
come under attack in the last 
two years from members of its 
own Socialist Party who 
wanted increased spending, 
but now seems to have won the 
argument. To Mr Charasse’s 
surprise, Mr Alain Richard, 
spokesman for the backbench 
Finance Committee, called for 
an even larger cut in the 1991 
deficit, of FFrlSbn to FFrlSbn. 


This will be hard to achieve. 
Mr Charasse warned that 
France would need to cut taxes 
by about FFrSObn a year to 
harmonise with its European 
partners, while decisions 
already taken on public sector 
wages and education spending 
would leave very little spend- 
ing TnUT^glTI- 

The government plans to cat 
company taxation only on rein- 
vested profits - now taxed at 
37 per cent - leaving tax on 
distributed profits unchanged 
at 42 per cent Mr Charasse left 
open the possibility of offset- 
ting this cut with higher corpo- 
rate capital gains tax, already 
raised last year from 15 to 19 
per cent 

He rojected.a cut in the basic 
18.6 per cent rate of VAT, 
which the opposition had 
urged, as too costly, but pro- 
posed cutting the higher VAT 
band from 25 per cent 
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y FRENCH 66 IN PROVENGE'OB 


and FRENCH, DUTCH or SPANISH 66 
in the ARDENNES 


The advantages of the «CERAN 6B» concept, 
with residential courses : 


a h w rtttMtw at «l|i m ni b«A 
Minmud HLV. n Mkd 


1. Intensive study (Minimum 38 lessons per week). 

2. Plus the constant practice of what you have learnt every day from 
6 a.m. to 10 p.m., with teachers constantly present at mealtimes, 
breaks and in the evenings. 

3. A total of 66 hours per week of hill immersion in the language. 
Ceran is a top class school tor leaders In business management and 
government Our cSent since 1975 indude AlcateL AT & T, Canon, Deuts- 
che Bank, Dow Coming, European Parliament German Foreign Office, 
Honeywell, Lufthansa, McKInsey. Mercedes-Benz, NATO, Philips, 
SHAPE, Siemens, Toyota, Winterthur, etc. 

We also run holiday courses in French for young people (13-16). 

CERAN 66 

Language courses for motivated people. 

CERAN LANGUES PROVENCE CERAN ARDENNES 

aP.TftSB LdWooBu 266. avow du Chateau - 84680 SPA 
F30130 P0NT6ANT-ESPHJT BELGIUM - Id. (+33 8H87 71 64 
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QBBML MEETMQ Ol* 
SHAREHOLDERS 


to M h«M in tfta contaronca room on 
tfw Mvantt floor o I flto building ol fla 
and 70. Vllzfllstrut, Amatordam 
(o nl raneo Vl^oiatraat 72 on (M canter 
of KarfcstraM) at 10.00 ui on Wadnao- 
day. 2 May 1980. 


TOO agartda for ttra masting, a* 
annual report tor dia yaar 1089 sod flia 
report ei itw SharahoMare' co mma —, 
mi wall ms a copy ol Dm ofltcUJ report 
ofmaganartt mooting crt aharahoiaani 
hold on 28 April 1988. haws bean 
dapoaNad tor (napacttan and are avail* 
iw at tna Hand OtBea In Amsterdam. 
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Fan (+33)66 90 33 69 \fig2S5J/ Tdn 49650 ctenb 
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SharahoMara may mttand tha moating 
althar In psraon or by pr ox y, address 
mo masting and wa, pravMsd mat 
thair share cactlflcatsa hava (man 
dapoahad not later Dun WadoasOay. 
25 April 1980 al dim of DM Jortowlng 
bama. 
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Hugh Carnegy reports on conflicting claims in Old Jerusalem 


turned housing recession. 

The decline in producer 
prices is entirely due to a fall 
in the food and energy compo- 
nents. which were sharply 
infla ted by cold weather in the 
earlier months of the year. 
But the 0.3 per cent rise 
in the index net of food and 
energy could signal some 
Blowdown in wholesale prices 
generally. 

The Federal Reserve Board 
appears resigned to the obsti- 
nate continuation of moderate 
price increases and no changes 
in its policy are expected. 

Just before the latest figures 
appeared. Federal Reserve 
Board governor John P. 
La Ware said In Houston: *T 
think we’re stuck at this 4JS 
per cent level” and will make 
no real progress against infla- 
tion this year or next. 

He thought growth had risen 
a little from its end-year- 
pause, but added: *T am more 
concerned about [avoiding] 
a recession than a little 
bit of increase in the growth 
rate.” 

Meanwhile, the Sindlinger 
and Co economic forecasting 
organisation, which contacts 
1,000 companies each month, 
said its latest survey showed 
what it called “a credit crunch 
recession” had already set in 
across 41 states. 


I N THE medieval crash of Jerusalem's 
Old City - where Jew, Christian and 
Moslem live in conditions of combusti- 
ble claustrophobia - it is sometimes hard 
to distinguish reality from fiction, rumour 
from fact, faith from fanaticism. 

So it was yesterday, on Good Friday, a 
solemn day in the Christian calendar, the 
day of Christ's crucifixion. Feelings in the 
Christian quarter - swollen with Greek, 
Italian and other Easter pilgrims - were 
running high after the sudden occupation 
two days before of a large Christian build- 
ing; St John’s Hospice, by no fewer than 
150 orthodox Jews making an unprece- 
dented and highly provocative incursion 
across the dedicate boundaries which sepa- 
rate the Jewish, Christian, Moslem and 
Armenian quarters of the walled city. 

On Thursday, a demonstration against 
the Jewish settlers by Christians and Mos- 
lems, led by Diodoros L the venerable 
Greek Orthodox Patriarch, was broken up 
by Israeli police firing teargas. 

Yesterday, the atmosphere was calmer. 


But riot police, slung with dobs, teargas 
guns and automatic rifles, were much in 
evidence as the black-robed patriarch, 
shouldering a laise wooden cross, 
his way amid a large procession up the 
Via Dolorosa, past the disputed hospice, to 


the Church of the Holy Sepulchre. A sono- 
rous church ben tolled occasionally. 

A few moments later, the police sud- 
denly stiffened as a tall young man 
lurched up the narrow street, clutching 
his heavily bloodstained chest One officer 
moved to grab him. But the moment of 
tension dissolved just as quickly as It 
became dear he was an actor. Unaccount- 
ably, a film crew was shooting an action 
feature at the scene. "He was in Rocky 
IV,” said a production assistant of the 
“wounded” hero. 

A round the comer in St John's Hos- 
pice, protected by dutches of gun- 
toting guards, the Jewish settlers 
affected similar unconcern. “Most of the 
families here didn’t even know it was 
Easter week,” said Mr Yehuda Pinksy, 
spokesman for the group, which is linked 
to a hard-line nationalist Jewish seminary 
established in the Moslem Quarter. 

Surely the settlers could not have failed 
to realise the uproar their action, estab- 
lishing themselves in Greek Orthodox 
property in the Old City, would cause? 
“There is certainly a statement being 
mads that Jews have the right to live 
anywhere in the Land of Israel;” replied 
Mr Pinksy as he guided reporters around 
the 72-room complex, .Its high-ceilinged 


apartments already full of ixnnping.ch^ 
dren and adults scrubbing walk 

y gd floors. ■ 

The Israeli courts have to adj udi cat e the 
competing of the settlers and the 

Greek Orthodox Church, which says the- 
Armenian who sold the settlers a 10-year 
lease on the hospice was its tenant and 

had no right to do so. . 

Meanwhile, many and conflicting 
accounts of how the huge building fe n into 
Jewish hands passed along the Old City’s 
alleyways. ■ 

Settler group members said the m one y 
for the purchase — 83J3h was apparently 
paid by a Panama-registered company — 
was put up by “c a re f ul Investors”. They 
arrived with the key, having co mple ted 
the sale, and simply' walked m. 

Christian. -Quarter residents remembered 
differently. “They came with guns. They 
closed off the streets .200 of them 
broke Into the .tail ding," said Mr Amer 
Abu Solb, employee of a caffe on the corner 
of the hospice. 

A stranger can shake his. head -pt me 
impenetrability of all this. But one fact is 
clear: events such as that at St Johnh 
Hospice rub raw . the deep resentments 
that could explode between Jerusalem's 
communities. 


$275min 

aid soon 


FPlSD-STARVEP Bangladesh 
is expecting J275m <£i«lm) 
from the Wedfl Bank soon, to 
salvage its economy, hit fry 
falling foreign-exchange 
reserves and other problems, 
Reuter reports from Dhaka. 

Officials said a Bangladesh 
team had "sntaewfolly negoti- 
ated with World Bank officials 
for a 8175m financial-sector 
adjustment credit”. The World 
Bank, also promised a n ot her 
glOQzn loan for the energy sec- 
tor last month. - . 

The money is- part of *330m 
set aside for Bangladesh, tat 
ap until certain condi- 
tions were met, Bangladesh 
receives *2bn to e con om ic, aid 
annually. 


Korean students 
dash with police ’ 


E Berlin seeks to West Germans take 


protect property to the language trail 


By Leslie Colftt in East Berlin 


By David Marsh and David Goodhart [n Bonn 


EAST Germany's two-day-old 
grand coalition gover n ment is 
seeking to prevent a serious 
erosion of Irving s tandards and 
the widespread transfer of 
property to West German com- 
panies end Individ uals. 

Faced with growing resent- 
ment about the disposal of 
state property to West German 
companies, the Government ’ 
said that all changes to prop- 
erty ownership and use after 
last October 7 would be legally 
binding only after careful 

CTamlngtimn. 

In order to curb western 
property speculators, the Gov- 
ernment says that purchasers 
who were not residents of East 
Germany on a particular date, 
yet to be fixed, would only be 
granted an hereditary lease- 
hold title to property. They 
would be permitted to buy the 
property at “prevailing market 
prices” after a 10-year waft. 

The first challenge to the 
government of Mr Lothar de 
Malztexe, the Christian Demo- 
cratic (CD Ul Prime Minister, 
came yesterday from angry col- 
lective farmers. 

They demonstrated at the 
border crossing-points between 
East and West Germany 
against the widespread, sale , of 
'food products by West German ■ 
companies In East' Germany, 
which has a glut of domesti- 
cally produced meat, eggs and 

milk. 

to a prelude to unification, 
which Mr de Mairidre said 
could come by October next 
year, the two Germanys yester- 
day virtually suspended pass- 


part and customs controls at 
the border far crossings during 
the Easter holidays. 

Exchange bureaux to West 
Berlin, though, were curbing 
sales of East German marks 
despite official West German- 
denials of rumours that the 
D-Mark was about to supersede 
the non-convertible mark in 
East Germany via a ti ghhiiTig 
monetary unkm. 

The policy platform agreed 
by the conservative-liberal 
majority and the Social Demo- 
crats in East Berlin indicated a 
softening of some previous 
East German conditions for 
German, tmfflcatfnn- 

The right to work - not to 
tiie West German constitution 
-Is to be acknowledged but 
not legally guaranteed, and the 
name is true of hmirfng and 
education. 

Also, the coalition agree- 
ment insists, despite Bonn’s 
reservations, on a one-to-one 
conversion rate for wages, 
savings (up to a certain level) 
and penmans. The policy state- 
ment forms the basis of the 


negotiations on unification 
with West Germany, which are 
to begin next week. 

The coalition partners 
agreM. With, the West’s .view 
tbirt a nutted Germany should 
be part of Nato; ‘tatrshfit'fts 
doctrine of forward defence, 
flexible response and a nuclear 
first-strike capability would 
have to be dropped. Coalition 
officials, however, were confi- 
dent that Nato strategy would 
have been radically revised by 
next year. 


WHEN Mr : Earl Otto Pfihl, 
president of the West German 
Bundesbank, gave a keynote 
address at a conference in 
Paris in Janoary. he delivered 
his predominantly French 
audience a surprise. He spoke 
to German. 

In speaking engagements 
.abroad, Mr POhl holds forth, to 
En glish, in which he is fluent, 
amdinwhich he normally finds 
it easier to tell Jokes than in 
German. But in Paris he 
decided that, to bring across 
the necessary nuances of the 
German approach to E ur ope an 
monetary union, be would take 
the floor to his native lan- 
guage. With typical thorough- 
ness, the Bundesbank provided 
copies of the speech in French 
- and to Bfrgifch and German. 

Mr Pfthl's sortie offers one 
example of how the German 
langu a ge and culture is mov- 
ing out in an ever-growing 
radios. For four decades after 
World War n, many Gomans 
travelling abroad felt com- 
pelled to play down their *Ger- 
manness". 

Now, fortified by econo m ic 
success and the gathering 
momentum at German unity, 
tile Germans are, striking out. 
on the r linguistic - path with 
greater Self-porifidence. At this 
° yiedt^b ’ afithtidT Adglb-German 
' Kdnigkwihieh Conference, at 
. the end of March in Cam- 
bridge, Anglophile Germans 
surprised some British partici- 
pants. by showing a greater 
tendency than usual to speak 
to their native tongue. • 

Mr Thomas Kfeltnger, editor 


of the Hbehdscber Meritor, was 
one of . the few who . stuck to 
v wiiah , bat understands the 
fpfltngs of his compatriots: 
“The Germans are no longer 
on probation, and many feel 
liberated from constantly hav- 
ing. to. prove their internation- 
alist cr ed e n tials. One conse- 
quence is that more German is 


.Hundreds of students demand- 
ing withdrawal of US troops 
have dashed with riot , police 
in fhe provincial city of Tae- 
jon, AP reports from SeouL 
About 1,000 students 
marri yH? from Gtumgnam Uni- 
versity shouting “Expel US 
soldiers'*, and riot police 
responded with tear gas. Some 
800 students at Taejon's 
Gongfu Uni v er sity also fought 
police with rocks’ and fire- 
bombs, demanding US forces 
puU out. No h tf n ri na or arrests 
were reported. • ■ 


Nigeria debt plea 
to Bonn and Tokyo 


In line with Germany’s gro w- 
ing political weight to Europe, 
Bran's Foreign Ministry, is 
increasing spending ra Ger- 
man culture _ and language 
activities abroad by 8 per cent 
this year to DM967.5m (£333m). 

Mr Bartold Witte, head of 
Bran’s Foreign Ministry cul- 
tural department, says Ger- 
many Is a model for eastern 
European countries setting but 
towards a post- Communist 
future. ‘This ^is not just 
because of centuries of Cultural 
and linguistic relationships 
(with eastern Europe), it. is 
because we (Wert Germans) 
have built up a democracy 
after the catastrophe of tatahr 
tarianlsm. ” 

For state-run economies 
emerging into Ifberalfsm*. the 
German .. brand of “reformed 
capitalism”, avoiding . the 
.excesses of .Anglc£DS BbtaaK 


Nigeria will take its ca m pai gn 
for external debt telief to 
Bran and. Tokyo later this 
mouth, 6naBiH» officials said 
yesterday, Reuter reports from 
Lagos. ’ . ' 

Beam and Tokyo are among 
Nigeria's biggest creditors. 
The officials sato a negotiating 
team headed by Mr Oto False, 
Finance Whil«ter r would travel 
to Wert Germany on Monday 
far meetings ra April 18-19. 
Talks to Japan were sche d uled 
for April 23-25. 

Almost half Nigeria's debts 
are owed to the Paris Club of 
Western creditors, due to hold 
new debt tabs to May- 


says. - • " . - y ' - — • 

Mr Wflfried Guth, Deutsche 
Bank’s supervisory . board 
chairman, said last monih that 
the social dimension to Ger- 
many’s economy offered, the 
“third way”' to east Europeans 
wary of full-blooded capltalimn. 


Toray-Boeing move 

. Toray Industries, the Japanese 
synthetic fibre maker, has won 
certification by Boeing for its 
Torayca prepreg P2302, an 
Intermediate material to .car- 
•bon fibre re-inf onced plastic 
qgpxEgft mim&ry 
- structural elements* :Micfriyo 
•Nakameto writes-fcom. Tokyo. 

Toray expects to, win sub- 
stantial contracts to supply 
. Boeing with. the material for 
use to the fuselage, tail, and 
main wings of fature .laige air- 
craft, betoratog with the Boe- 
ing 777. ... 


Dangers stalk a green and pleasant land 


Kieran Cooke reports on Ireland’s environment as Dublin projects a clean ima ge 
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F OREIGN shooting par- 
ties, mainly French and 
Italian, are an increas- 
ingly common sight to parts of 
Ireland. The tourists tend to 
shoot first and ask questions 
afterwards. Robins and other 
songbirds have been killed. 
One pheasant was recently 
found near-minced by seven 
double-barrelled shotguns. 

The tourist brochures do an 
excellent job convincing fhe 
visitor that Ireland is an envi- 
ronmentally friendly, “clean 
and green” country. The theme 
is taken up by politicians. Mr 
Charles Haughey, Irish Prime 
Minister, has proclaimed 
Ireland’s current six-month 
term at the head of fhe Euro- 
pean Council as “The Green 
Presidency”, laying particular 
stress on environmental mat- 
ters. 

But there those who doubt 
Ireland’s green credentials. 
Roll back the carpet of public- 
ity and the reality is very dif- 
ferent Dublin smog Is perhaps 
tha most dramatic manifesta- 
tion of Ireland’s lethargy on 
environmental matters. The 
yellow haze that hlankets the 
city on many winter days, 
caused by the household binn- 
ing of bituminous coal, would 
be familiar to residents of some 
areas of East Germany and 
Poland. 

An EC environmental direc- 
tive says the weight of smoke 
particles in the air should not 
exceed 250 microgrammes per 
cubic metre. On some days last 
winter, the level in parts of 
Dublin was more than four 
times the limit Doctors were 
concerned at a rise to respira- 
tory illnesses, particularly 
among the elderly. 

This year the Government 
announced a I£lbn (£930m) 
environmental action pro- 
gramme to the of the cen- 
tury. This promises radical 
action on various fronts, 
including Dublin’s smog. 
“Without the perception that 
Ireland is getting things right 
in its own. backyard, we cannot 
go out and preach about the 
environment to the rest of the 
EC," says Mr Padralg Flynn, 
Environment Ministe r, 

The Irish have been praised 
by other EC countries for man- 
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In Dublin's (cough, cough) &dr dtyy they're wearing smog masks rather than the^ green theredays 


that services have been 
Sharply reduced, to some rural 
areas rubbishf conectfon is vir- 
tually: nan-existent 

Mr Frahk ■ McDonald, an 
author andjournalirtiwho has 
lrag been a critic of govern- 
ment environmental policy, 
says:. The . fundamental thing 
is flat ihere is no real consen- 
sus here about the need for 
rules and regulations of any 
kind. The Irish political system 
is built on patronage and 
favours - if you have the 
fin a nc ial muscle and political 
clout, you can do just about 

any thing ” . . 

Ireland is receiving almost 
I£3bn from the EC to help it 
compete to post-1992 Europe. 
Road-bonding is a central part 
of what the . .Government 
describes as tire biggest devel- 
opment programme in the his- 
tory of the Irish state. Critics 
say the Government, supported 
by the. EC, is sacrificing the 
environment in favour of large, 
prestige projects. 

, “Roads .are a lread y carving 
up. whale sections' of Dobfe/ 
says Mr McDonald. “Other EC 
countries, lfl«» France anti the 
Netherlands, aire investing 
heav ily in pufaHc transport. 
Even the British are. now- real- 
ising that bcdkHng more roads 
only means more cars. But we 
just cany on regardless.” 


aging to push through dlfHi-nlt 
environnmntal directives in the 
course of their EC presidency. 
Mr Flynn has no doubt that EC 
environmental rhetoric is now 
being turned into reality. 
Ireland is well placed, says Mr 
Flynn, to become “the green 
conscience of Europe* 

Environmentalists, however, 
accuse the Government of try- 
ing, to hoodwink Europe. The 
action announced on smog - a 
ban on tha g a le distribu- 
tion of bituminous coal . to 
parts of Dublin - will not 
solve the problem; they say, a 
complete ban on burning it 
being needed. 

The Government stands, 
accused of environmental 
transgressions to other areas, 
such as participating in the 
destruction of precious bog- 
lands through tree-planting 
programmes and allowing proe- 


pwi tiny fa y wining in dfiSlg* 
noted- nature, parka. Mr Flynn 
says he wants, to make Ireland 
“the.site of choice" for green 
industries'. 

Also, the Government s bat- 
tling to attract foreign industry 
to Ireland as a way to tackle 
the country’s 28 per cent unem- 
ployment rate, to Corfc; to the 
south of the country, 'a group 
of mvixramentaiirts *>»fl local 
residents is fighting a recent 
decision to allow Sandoz, .the 
Swiss pharmaceutical com- 
pany, to build a l£175m plant 
to the harbour area. Cork is 
home to neariy 90 per cent of 
Ireland's chemical industry, 
which has g ro wn substantially 
in recent years. Locals com- 
plain about a smell Hke putre- 
fying cabbage hanging over the 
area. Fishermen say chemical 
effluents threaten fish stocks. 

Sandw argues its prqject is 


entirely dean and safe. A' win 
create more than 200 job® to il 
region of chronic miemploy- 
ment The Government ,fe pro- 
vidtog an unufisdbrod amount 
of funds for the project. ■ 

Critics say th^ Governmaat 
lacks the . ptimfoaT will to 
implement ontrf wnjwTrwirej reg-~ 
illations. Every summer many 
thousands of fish are killed in 
the country?* .rivers, matoly 
because of efflueht released 
from' farm rtMge Pits. _ More 
than WO' snRlv' “fi^h kuls”,were 
retarded lart .'yeaiv Enyhbon-- 
mentalists say thts. authorities 
have been rdnetant tbitake 
action agahjst those Tteponid- 
ble, .mainly .because otthapbw- ' 
eriul Jfrljticfll 'ftiflTteWre* ilf'tha . 
farnf lobby. '■ ‘..-T. 

Ireland ig^^ery centralised; 
local authoritire haye few pow- • 
■ era: A range of government 
cuts to recent years has fapww* 1 ■ ; 
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S27^* Midland begins to raise Iraqi credit 


a 


By Stephen Fhfler, Euromarkets Correspondent 




. . « ^ * 

x 


MIDLAND Bank this week 
began to raise a £250m credit: 
to help finance US exports, to 
Iraq, despite .the differences 
between Ba ghdad and London 
over repeated Iraqi attempts 
to procure technology formlH- 
tary Industries. 

Midland was told oaMonday 
that it had won. the 
after competitive '■ bidding 
among international banks, 
understood also to have 
included the Brftidi merchant 
bank. Morgan GrenfdL 

The credit line, , which win 
be provided by a syndicate of 


international banks: brought 
together by. Midiaad. is being 
raised . under an agreement 
signed lastNovember between 
the British and Iraqi govern- 
ments. Hie credit win provide 
loans of iro. to five' years to 
support British exsorts and is 
to be guaranteed by Britain's 
Ex port Credits. Guarantee 
Deportment. 

The loans- covering 
exports in 1990, but likely to 
nm.into next year — are the 
latest in a series of credit lines 
tor Iraq raised in recent years 
with the backing of the ECGD. 


Midland was awarded a man- 
date to raise £340m for 1989. 

Exports of arms to Iraq Grom 
Britain are forbidden. A 
spokesman for Midland said 
that, as far. as the bank could . 
ascertain;- the previous credit 
line had not been used to 
flnanpg the export Of the high- 
specification, pipe impounded 
by customs this week in Tees- 
part, Cleveland. 

Customs officials have said 
the pipe could he used in a 
huge ■ gun and thus , is being 
exported illegally to Iraq. The 
Iraqi Government says the 


piping Is intended for me in a 
petrochemicals plant. Britain 
is one of only a few countries 
in the world to continue to 
provide insurance cover for 
exports to Iraq, largely 
because Iraq has regularly ser- 
viced its commercial debt to 
Britain. 

This stands in sharp con- 
trast to the experience of most 
other export credit agencies, 
such as that of Japan, which 
have suffered significant 
delays in payments and 
repeated loan recited alings. 


‘Biggest trench mortar since Crecy’ 

What it would be meant to fire is still a p uzzl e, writes David White 


T HERE "is nothing like : 
this in the experience . 
of professional gun- 
makers,? said one British ord- 
nance expert, incredulous 
about the shipment of metal 
castings seized by UK Customs 
this week and alleged to he 
parts of a 40-metre gun barrel 
for Iraq. 

“From the point of view of 
the gun industry, it sounds a 
very odd piece of equipment,” 
he added. 

Hie gun, if it was one, would 
have to fire a projectile the size 
of "a very large dustbin", and 
it was far from certain that 
this could be done-to a perfor- 
mance comparable with that of 
well-proven missile systems. 

The age of big guns - 
although none -with barrels 
quite as big as this, with a cali- 
bre of one ton metre, according 
to initial reports - faded with 
the advent of the German V-I 
and V-2 rockets targeted on 
Antwerp, London and southern 
Kw giand towards the wnd of the 
Second World War. 

Iraq, along with other Middle 
Eastern nations, has invested 
heavily in building op a capa- 
bility in missiles. 

It possesses, and used 
n gafagt Tran during the Gulf 
War, missiles based on SS-1C 
Scud-B rockets which it 

India repeats 
border warning 
to Pakistan 

NEW DELHI yesterday 
repeated its warnings to Pakis- 
tan over intervening across 
the border, as Indian security 
forces kept up searches in 
Kashmir far Mhalwm mflttantu, 

David Housego reports... 

Prime Minister V.P. Singh 
told a gathering of chief minis- 
ters that Pakistan had been 
sending arms and equipment, 
including anti-tank mines, to . 
separatists in Kashmir. His 
message to Pakistan and the 
militants was: “You will not 
succeed.” 

In Amritsar, a few miles 
from the Pakistan frontier, he 
said the clouds of war were 
again hovering over India, 
with Pakistan encouraging 
insurgency in Punjab and 
Kashmir. In Srinagar, 200 mil- 
itants were reported arrested 
in searches by the Indian 
army. Militants kidnapped a 
local Congress Party leader, 
and bomb blasts were reported 
from three places in the val- 
ley, Mtitng at least one person. 

Among those arrested, was 
Mr Abdul Ghoul Lone, chair- 
man of the People’s Confer- 
ence, a recognised local politi- 
cal party, and the' fathers of 
two leaders of the Jammu and 
K ashmir Liberation Front. 

In Delhi, a senior official 
said India had no. wish to dis- 
lodge Ms Benazir Bhutto, 
Prime Minister of Pakistan, a 
move which could set back 
democracy there 20 years. 

India y ester da y reported an 
exchange of fire in the Kash- 
mir region, in which five Paki- 
stani soldiers were killed. 
Pakistan called the report 

unfounded. 

• A bomb exploded on a bus 
in New Delhi yesterday, injur- 
ing at least 22 people, agencies 
report. Sikh militants have in. - 
the past eroded bombs In the 
Indian capital. 


. received from the Soviet 
Union. 

its Al-Husseln version dou- 
bled the Scud's range to more 
than 600km, enough to reach 
Tehran' or any part of Israel. A 
more recent derivative, the AI- 
Abbas, is claimed to have a 
900km range. - 

These missiles could poten- 
tially be used to deliver either 
chemical or nuclear warheads. 
British officials say, however, 
that If Iraq is krikxogfor alter- 
native means of delivering 
' such warheads, then *w« dem- 
onstrates the success of west- 
ern nations in blocking the 
development of more advanced 
missfles such as the Condor 2 
of Argentine origin. ... 

They also cite the influence 
of Dr Gerald Bull, the Canadi- 
an-born ballistics expert 
regarded as a kind of latter-day 
Alfred Krupp; the Knrap fina- 
lly company forged the Big 
- Bertbb Guns of World War L 

Dr Bull worked at the US 
Defence Department in the 
1960s on a High' Altitude 
Research Project gun; seen 
then as a possible cheap way of 
getting payloads into space. 

He specialised in desi g nin g 
improved-range artillery 
systems. In the late 1970s, 
through a Belgian joint ven- 
ture called SRC International, 



Bulb Influence 

he developed a 155mm-calibre 
howitzer, the GC 45. Two ver- 
sions of this, one produced in 
Austria under licence and the 
other re-worked by Armscor of 
South Africa to achieve a 
claimed range of 40km. are 
both in service in Iraq. Iran 
also possesses the Austrian- 
made gun. 

Dr Bull, who was jailed for 
six months in the US in 1980 
for his dealings with South 
Africa, was assassinated at his 
Brussels home last month. He 
had recently been in close con- 
tact with the Iraqi authorities. 

The Belgian company Poud- 


Japan merchandise surplus up 


By Ian Rodger in Tokyo 

JAPAN’S merchandise trade 
surplus in March -rose 7.2 per 
cent year-on-year to. $7.1bn 
(£Ubn) on a 43 per cent toll in 
imports to $18.9bn, and a IS 
per cent drop in exports to 
$26bn. 

: The Mwroh xtoe may signal 
the' widely 1 forecast. efid of an 
n -mo nth declining, trend that 
was enoughto cause the sur- 
plus for the 1989-90 fiscal year 
to drop to S59.68bn, 249 per 
cent lower, than that for 
1988-89. Economists fear the 
recent weakening of the yen is 
starting to boost Japanese 
exports again and discourage 
imports. 

For the fiscal year, exports 
rose only 0.8 per cent to 
$273.6bn while imports jumped 
10.3 per cent to . $2l3.9bn. 


Exports to the US fell 0.4 per 
cent to $92.1bn while imports 
from the US jumped 13.4 per 
cent to $49.4bn. The imbalance 
with the US fell 12.7 per cent to 
$42.75bn but stayed high, 
accounting for 7L6 per cent of 
" the total surplus, qp from 62.1 
per cent In the previous year. 

The. trade- surplus. with the 
EC toll. 13J} per cent to $lA2lm 
and the surplus with non-com- 
munist Asian countries 
dropped 14.6 per cent to 
*L7.1bn. 

Exports of transport machin- 
ery. including motor vehicles 
and motorcycles, eased 02 per 
cent from the previous year to 
$67.07bn. reflecting the dis- 
placement of exports by local 
production of Japanese compa- 
nies in the US and western 


Europe. Exports of electric and 
electronic equipment dropped 
L7 per cent to 2632bn for the 
same reason. 

• Inflationary pressure in 
Japan Is not increasing now, 
and the jump in wholesale 
prices in the last fiscal year 
was mainly due to introduction 
of a 3 per cent consumption tax 
and the . weaker yen, econo- 
mists said, Reuter reports from 
Tokyo. 

The 35 per cent rise in the 
wholesale price index in the 
year ended March 31, 1990 from 
the 1988-89 year was the high- 
est in five years. The yen’s 
decline and the 3 per cent tax 
from April 1 last year 
accounted for 70 per cent of 
this rise, a Bank of Tokyo 
economist said. 


Mongolian leadership overhauled 


By Robert Thomson in Ulan Bator 


MONGOLIA'S communist 
party .'has overhauled , its lead- 
ership, admitted that a boast 24 
years ago of achieving dose to 
perfect communism was pre- 
mature, and has paved the. way 
for the . country’s - first 
elections since revolution in 
1921. 

The announcements, made 
yesterday, come as opposition 
political parties are trying to 
build, popularity, by forming 
coalitions, rush through mani- 
festos, aria, m one case, host 
rock and roll concerts to 
Increase support from young 
Mongolians. 

A spokesman -for the ruling 
Mongolian (communist) Peo- 
ple’s Revolutionary Party 
(MPRP) said humanistic demo- 
cratic socialism has become 
the party’s goaL 

But a protest poster stuck on 
Ulan Bator’s largest depart- 


ment store said the claimed 
reforms are a sham. 

For the past week, the ruling 
party has held an extraordi- 
nary congress, broadcast daily 
oh radio in the hope of con- 
vincing the country’s almost 
im he rdsmen and rhet r fami- 
lies that it will make changes 
needed to stimulate an econ- 
omy now officially classified as 
“stagnant”. 

Party reformers argued for 
rapid change to keep pace with 
hew parties which are tost 
enlisting members with prom- 
ises of pluralism, a market 
economy, and sweeping 
changes in foreign policy, in 
this country of 2m which haa 
been a virtual Soviet satellite 
for seven decades. 

Many Mongolians suspect 
that the MPRP. which consid- 
ered dropping the “revolution- 
ary* title, has still to settle 


important ideological argu- 
ments and that promises made 
at the congress could he bro- 
ken in coining days. 

“This was just theatre, noth- 
ing more,” a student said. 

Meanwhile, six other politi- 
cal groups have said they will 
form a social democratic coali- 
tion to contest an election, 
expected in the summer. 

At the close of its congress, 
the MPRP announced that the 
country's cadre population 
would be halved, and that the 
present politburo would be 
replaced by a presidium, whose 
members would not hold state 
posts, in the interests of 
separating party and govern- 
ment. 

It also talks of developing an 
economic policy that blends 
“our nomadic traditions with 
the achievements of the 
world.” 


Direct Angola-Unita talks expected soon 


By Julian Borger .In Harare 

DIRECT talks are expected to 
start soon in. Lisbon between 
the Angolan Government and 
the rebel movement, Unita. 
amid high hopes they could 
lead to a resolution of Angola’s 
15-year civil war. 

A new mood of compromise 
has been apparent since both 
sides fought each other to a 
standstill earlier this year in 
one of the fiercest battles. of 

the conflict 

Earner this week, MrVenan- 
cio de Maura, Angolan Deputy 
Foreign Minister, said the talks 
would probably begin, behind 
closed doors, today. The ruling 
MPLA party was dropping its 
insistence they should take 
place on the African continent, 
but he predicted the venue ; 
would shift to the Cape Verde 
islands as the talks progressed:. 

His. announcement was. a 
quick response to a Units ofler 
of a ceasefire after a protracted 
and inconclusive battle for the 
south-eastern town of Mavinga. 
A government offensive 
launched last Christmas on 


this Unita stronghold met stiff 
resistance, and although gov- 
ernment troops succeeded in 
reaching the town they found 
its vital- airstrip totally 
destroyed and have since with- 
drawn under rebel' bombard- 
ment. . J . 

- The battle was: a victory for 
no-one. The rebels had thcmgbt 
Mavinga invulnerable, while 
the offensive forced Mr Jonas 
Savimhi, Unita leader, to cut 
short a visit to. Portugal and 
dash back to his ^ base at 
Jamba; only 130 miles to the 
south. • --- - 

Unita has since recognised 
the “legitimacy of the Angolan 
state”, having insisted it would 
only negotiate with the MPLA 
as a party, not as a govern- 
ment. Mr Savimhi has also 
dropped hie demand that gov- 
ernment troops pull back to 
theft* pre-Christmas positions 
before agreeing to * ceasefire. 

' The MPLA. has- moved clos- 
est to. the -negotiating table- 
The previous round of talks, 
begun last June when Presi- 


dent Eduardo Dos Santos and 
Mr Savimhi shook hands In the 
Zairean town of Gbadolite, 
broke down principally over 
Luanda’s demands that Unita 
be absorbed into the existing 
one-party system, and that Mr 
Savimhi retire from politics for 
at least a two-year cooling-off 
period. Both those demands 
have now been dropped. - 

A nine-point peace proposal 
handed by Mr Dos Santos to 
Mr James Baker, US Secretary 
of State, at Namibian indepen- 
dence celebrations in March 
asks only for recognition of the . 
state. There is no longer any 
mention of respect of existing 
constitutional laws, as the 
Angolan constitution is at 
present undergoing a thorough 
review. 

The MPLA is currently circu- 
lating preparatory documents 
for the party's Third Congress, 
scheduled for December this 
year, which, for the- first time, 
raise the pos sibi lity that the 
“current political system might 
realistically evolve into 


multi-party politics” under 
conditions of peace. - 

Even these proposals are 
beginning to look out of date, 
as realisation of the human 
and material cost of the Mav- 
inga offensive has undermined 
party hardliners grouped 
around Mr Roberto de 
Almeida, ideology secretary, 
and the pace of debate inside 
and outside the party acceler- 
ates. 

The party leadership is now 
being urged to bring the con- 
gress forward to July, in order 
to establish a multi-party sys- 
tem once for all. 

Both sides now seem to have 
dumped Zaire's President 
Mobutu Sese Seko as mediator 
in the conflict. The Angolan 
Government has been increas- 
ingly hostile to President 
Mobutu’s role, as his country 
has continued to provide the 
conduit for US arms bound for 
Unita, since the rebels’ supply 
route from South Africa was 
severed by Namibian indepen- 
dence. 



reries Rennies de Belgique 
(PKB), which was a partner In 
SRC International and which 
continues to market howitzer 
munitions developed with Dr 
Bull, was taken over last Sep- 
tember by Astra, the British 
fireworks and ammunition 
group. 

Astra is currently consider- 
ing legal action against the 
Belgian group from which it 
bought PRB. This is under- 
stood to follow the discovery of 
suspect contracts at PRB. 
which were reported to the 
British authorities and subse- 
quently the Belgian Govern- 
ment However, both company 
representatives and govern- 
ment officials have maintained 
secrecy as to the destination of 
these contracts. 

Among the unanswered 
questions about the alleged 
“super-gun” project are the 
kind of projectile it would be 
meant to fire, according to 
gunnery experts. They 
described the ballistics prob- 
lems involved as “horrendous.” 

A gun barrel of these dimen- 
sions would not necessarily 
have to be rifled if it was 
intended to fire at a high 
angle. “It would be the biggest 
trench mortar we’ve seen since 
Crdcy," one gunnery expert 
said. 


Mandela 
warns on 
talks with 
Pretoria 

By Patti Waldmeir in 
KaNyamazane, Transvaal 

MR NELSON MANDELA 
(above), deputy president of 
the African National Congress 
(ANC). yesterday warned he 
would call off negotiations 
with the South African Gov- 
ernment unless Pretoria did 
more to “control police and 
right-wing white vigilantes". 

Speaking at the annual con- 
ference of the South African 
Youth Congress, the country’s 
largest youth organisation, Mr 
Mandela delivered a hard-line 
message aimed at Pretoria, and 
at black ho meland leaders who 
support the Pretoria Govern- 
ment. 

“If Mr de Klerk, the South 
African president, continues to 
sit down with his arms folded 
while police shoot our people, 
and right-wingers defiantly 
march around shooting inno- 
cent people, then negotiations 
have no future whatsoever.” he 
told a crowd of 1,500 young 
activists, many of them 
dressed in paramilitary uni- 
form and c hanting military slo- 
gans. 

He claimed police had con- 
tinued to use violence to break 
up peaceful demonstrations, 
despite his meeting last week 
with Mr de Klerk, called in pro- 
test at police action. 

In some conservative towns 
in the Orange Free State and 
Transvaal, right-wing whites 
have formed armed organisa- 
tions dedicated to the protec- 
tion of white interests. 

In a recent incident in Wel- 
kom, a mining town in the 
Orange Free State, a black 
man was beaten to death by 
whites; community activists 
report a number of other such 
attacks. 

Addressing a youthful audi- 
ence, many of whom find Mr 
Mandela’s policy of negotiating 
with Pretoria too moderate, the 
ANC leader was careful to bal- 
ance bis criticisms of Pretoria 
and its representatives in black 
homelands with a firm call for 
discipline and tolerance of 
rival political organisations. 

Homeland leaders who had 
recognised the “mistake" of 
participating in administrative 
structures created by Pretoria 
should be welcomed into the 
ANC with open arms, he said. 
Those who continued to “defy 
the wishes of the people,” how- 
ever, were “headed for disas- 
ter." 

Mr Mandela stopped short of 
calling for insurrection in 
black homelands, many of 
which have been convulsed 
with violence since political 
activity was liberalised two 
months ago. 

Traditional chiefs in the 
homeland should be shown 
respect, the ANC leader said, 
stressing that it would be diffi- 
cult for the ANC to organise in 
the homelands unless it had 
the co-operation of chiefs. 

However, in a subsequent 
address to the conference, Mr 
Mohammed Valli Mossa. assis- 
tant general secretary of the 
United Democratic Front 
(UDF), said the anti-apartheid 
movement might try to turn 
the homelands into “liberated 
areas.” 

He identified a number of 
recent policy shifts from the 
UDF. including a decision to 
urge supporters to occupy 
what he called “unused land”, 
in an attempt to deal with the 
problem of landlessness among 
blacks. 

An unprecedented level of 
mass protest was occurring in 
homeland areas, he said, not- 
; ing that the focus of protests 
had shifted from urban areas 
to rural areas, including home- 
lands. 

However, he admitted that 
the upsurge in mass protests, 
which had taken place since 
Pretoria unbanned the ANC on 
February 2, was unco-ordi- 
nated and largely beyond the 
control of the anti-apartheid 
movement. 

Protests were based on local 
demands only, and needed to 
be orchestrated into a nation- 
wide campaign to put pressure 
on Pretoria. 

The alma of such a campaign 
should be to insist on the for- 
mation of an interim govern- 
ment to rule the country, and 
on son-racial elections to a 
constituent assembly. 

South African activists most 
not make the same mistake as 
those in East Germany and 
Nicaragua and lose touch with 
the grass roots. 

They should organise street 
committees to prepare for “peo- 
ple’s power,” and an anti-crime 
campaign to deal with one of 
the main preoccupations of 
blacks - the high rate of crime 
in South Africa. 


Demand for carpets falls 
as high interest rates bite 


By Alice Rawsthom 

THE carpet industry is 
becoming increasingly fragile 
because of a sharp fall in 
demand. Carpet manufactur- 
ers, concentrated in Yorkshire 
and the West Country, have 
been struggling since last 
spring as high interest rates 
have depressed the housing 
market and consumer spend- 
ing. 

Mr Lowry Maclean, chair- 
man of Tomkinsons, one of the 
larger carpet manufacturers, 
said; “The situation is very 
bad. Consumers are strapped 
for cash. They just do not have 
enough money to spend on 
expensive items like carpets.” 

Initially the downturn was 
concentrated at the lower end 
of the market As the economy 
has weakened, though, the 
decline in sales has spread to 
other sectors. 

One estimate suggests that 
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carpet Mies fell 4 per cent in 
1989 and a further 4 per cent in 
the first quarter of this year - 
a fall of about 10 per cent in 
real terms. 

Depressed consumer demand 
has been aggravated by the 
unstable state of the retail sec- 
tor. Lowndes Queensway, one 
of the largest carpet retailers, 
is struggling to stay afloat 
after refinancing last year. 

Some larger manufacturers 
are also in trouble. Coloroll, 
which is still trying to agree a 
refinancing package with its 
banks, recently closed a carpet 
plant at Frame in Somerset 

Coats Vlyella. another lead- 
ing maker, closed its Yorkshire 
factory at the end of last year 
to rationalise its production in 
Its Northern Ireland plant, 
which it is rumoured to have 
put up for sale. 

The downturn in demand 
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Jobless totals may 
be on brink of rise 


By Rachel Johnson 

THE DECLINE in unem- 
ployment has come to a near 
standstill and jobless numbers 
are on the brink of rising for 
the first time since 1986, 
according to figures from the 
Department of Employment 

The number of people with- 
out jobs fell by a seasonally 
adjusted 6300 in March, which 
follows February’s drop of only 
2300. 

“Unemployment could level 
off in the coming months and 
may rise.” said Mr Michael 
Howard, the Employment Sec- 
retary. He said moderation in 
pay remained essential if 
future job prospects were not 
to he put at risk. 

The unemployment rate 
remained steady at 5.6 per cent 
of the workforce, showing no 
change on the month, which 
the department said reflected 
the slowing UK economy. The 
unadjusted total decreased by 
29,156 to 1.65m, giving a rate of 
5.8 per cent. 

Employment in manufactur- 
ing showed a sharp monthly 
fall of 16,000, while the number 
of Jobcentre vacancies also foil 
by 3,100 in March to 195,600. 


Further evidence of the 
growing slackness of the 
labour market was given by 
figures showing rising short- 
time working, which can fol- 
low a tailing-off in factory 
orders. 

The number of hours lost 
through short-time working 
more than doubled to 600,000, 
the highest level since October 
1986. However, there was a 
120,000 rise to 12.8m in the 
number of overtime hours per 
week worked in the manufac- 
turing industries in February, 
less than a year ago. 

The number of manufactur- 
ing employees in employment 
fell by 34300 in the year to 
February, compared with a rise 
of 51300 in the previous three 
months. 

In spite of all the evidence 
pointing to an imminent rise in 
jobless total, however, the 
department said unemploy- 
ment had not gone up yet "We 
are Hing in g on." 

Regional analysis shows that 
unemployment rose in the 
south-west and East Anglia, 
and fell slightly in Scotland 
and the West Midlands. 


£15m Cardiff dockland sold 


THE FIRST important parcel of 
industrial and commercial land 
in Cardiff’s docklands to be 
released by Cardiff Bay Devel- 
opment Corporation has been 
sold to three developers in a 
£i5m deal, writes Anthony 
Moreton, Welsh Correspon- 
dent Some 500 jobs are expec- 
ted to be created as a result 
The corporation has sold 14.1 
acres - 3.5 acres to Cala Prop- 


erties, a Scottish company, and 
L7 acres to Cham wood Hold- 
ings, a Cardiff concern. Both 
plan industrial units. The 
remaining 8.9 acres will be 
used for an office development 
by an international company. 
Mr Duncan Syme, commercial 
director of the corporation, 
said the name of the company 
was not being released “for 
technical reasons.” 


has prompted some manufac- 
turers to cut prices in an 
attempt to drum up business. 

That has intensified pressure 
on prices - and profitability - 
across the market Last week 
Lamont, one of the stronger 
manufacturers, announced 
static pre-tax profits of £ 12.4m 
for 1989. Its operating profits 
were down and it was only 
interest earned on surplus cash 
that prevented a fall at the 

pre-tax level. 

So far, the manufacturers 
have at least been able to 
depend on buoyant demand for 
contract, or commercial, car- 
pets. However, Mr Peter White, 
a director of Coats, said most 
of the growth came from com- 
mercial developments begun 
several years ago. Those were 
co ming to an end, he said, and 
the contract market was now 
softening. 

Forging has 
third year 
of recovery 

By Richard Tomkins, 
Midlands Correspondent 

BRITAIN’S forging industry 
enjoyed a third successive year 
of recovery in 1989 after its 
long period of decline in the 
early 1980s, according to fig- 
ures compiled by the British 
Forging Industry Association. 

Even so, the rate of growth 
dropped to 3.8 per cent from 17 
per cent the previous year, and 
the association warns that 
tough economic conditions will 
leave the industry struggling 
to keep up the momentum. 

The industry, heavily con- 
centrated in the West Mi dland s 
and Sheffield, is one of the 
world's six biggest, with out- 
put last year of 271,452 tonnes. 

More than half its output 
goes to the vehicle sector, and 
the industry's recent history 
has mirrored the changing for- 
tunes of domestic vehicle man - 
ufacturers - first suffering a 
steep decline, and then enjoy- 
ing a marked revival 

The association's report for 
1989 says nearly all Britain's 
forges have been restored to 
profitability. 

Hie year’s bright spot was 
the car and light van sector, 
where deliveries of forgings 
rose by 17.1 per cent to 65,384 
tonnes. With UK car produc- 
tion up by only 5.9 per cent, 
the figure suggests that British 
forgers succeeded in driving 
out some overseas competition. 

The main constraint on 
growth was the commercial 
vehicle sector, where deliveries 
fell from 42,020 tonnes to 32358 
tonnes. 

Deliveries to the agricultural 
vehicle industry were also 
sharply down, as tractor sales 
declined, but the aerospace, 
mining and petrochemical sec- 
tors were all well ahead, and 
direct exports, at 52.084 tonnes, 
rose by 8.7 per cent 

The association says 1990 
might threaten a downturn in 
domestic orders. 

“However, five years ago we 
were exporting 13.7 per cent of 
our output, and now it is 
nearly 20 per cent If we can 
push this figure up to 25 per 
cent or even 30 per cent it will 
be more than enough to offset 
a temporary downturn in the 
home market" 

Annual Report 1989-1990. 
British Forging Industry Asso- 
ciation, Grove Hill House, 245 
Grove Lane, Handsworth, Bir- 
mingham B20 2HB. 
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fixed for the Meeting: 
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Banco di Napoli, Monte del Paschi di Siena, Banco di Sicilia, Banca An- 
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CBI says ‘green’ 
policies must not 


Food Safety Bill proves easy one to swallow 

Bridget Bloom sees little to upset the salmonella-inspired legislation . . . short of a new health scare 


handicap business 


By John Hunt, Environment Correspondent 


PROPOSALS for protecting the 
environment must not put UK 
companies at a disadvantage or 
increase infla tion, the Confed- 
eration of British Industry is to 
tell the Government. 

The CBI’s national council 
has drawn up a report respond- 
ing to a white paper on the 
environment to be published 
later this year. 

The CBI believes industry 
should be given incentives — 
either by tax concessions or 
direct grants - to invest in 
new environmental technol- 
ogy. and it wants government 
incentives for environmental 
improvements in the home, 
particularly for insulation. 

The report, to be sent to Mr 
Chris Patten, the Environment 
Secretary, reflects industrial- 
ists' concerns about the high 
costs of meeting stricter envi- 
ronmental requirements. 

The CBI fears such costs 
might fuel inflation unless the 
Government ensures that its 
white paper proposals have a 
neutral effect on the economy. 

Mr John Ban ham, director 
general of the CBI, said taxes, 
laws and protests by “green" 
pressure groups could achieve 
nmthing on their own. 

“Business will need to be 
able to invest very large sums 
of money to create the better 
environment we all want” he 
said. 

Difficult trade-offs were 


involved and there were no 
simple and cheap answers. “In 
the end, consumers will pay for 
a cleaner environment, one 
way or another,” he said. 

The national council says 
important environmental 
issues such as global wanning 
pan be t acfc led only by interna- 
tional agreement and empha- 
sises that such agreements 
must not place British busi- 
ness at a competitive disadvan- 
tage through unfair energy pri- 
cing or uneven enforcement of 
international regulations. 

If Britain were to act alone 
and introduce a carbon tax on 
fossil fuels, it would mean the 
loss of the country's competi- 
tive position, the report says. 

It asks the Government to 
announce a campaign to pro- 
mote energy efficiency as a 
means of reducing the use of 
carbon-producing fuels such as 
coal and oil, which create the 
greenhouse effect, leading to 
global warming. 

The document calls for mea- 
sures to reduce traffic conges- 
tion by getting the right bal- 
ance ■ between new 
road-building programmes and 
more investment in public 
transport. 

It also calls for faster plan- 
ning procedures for the change 
of land use to allow for inciner- 
ators to be built to deal with 
waste that will no longer be 
dumped in the North Sea. 


I N THE light of recent scares 
about the safety of food in 
Britain, the smooth progress of 
the Government's Food Safety 
BUI through Parliament must be 
music to ministers' ears. 

Mr David Maclean, the Food Minis- 
ter, admitted as much when he 
described as “very civilised” the bill's 
line-by-line committee stage scrutiny 
in the Commons, which ended last 
week. “We had 99 per cent agreement 
from the Opposition and much posi- 
tive discussion of foe issues.” 

Mr David Clark, the Labour Party’s 
shadow Agriculture and Food Minis- 
ter, does not go so for, listing four 
areas of continuing disagreement In a 
backhanded compliment, though, Mr 
dark declares that “under a Labour 
government the bill would be the 
basis for a pretty good food safety 


policy.” The spur to action for a com- 
pletely new bill was provided by the 
salmoneHa-m-eggs affair of the winter 
of 1388-69 and subsequent food scares 
that have ranged from listeria in soft 
cheeses to the potential bacteriologi- 
cal perils in chilled “ready meals.” 

R should become the Food Safety 
Act 1990 by mid summer, replacing 
the Food Act of 1384, itself an amal- 
gam of legislation stretching back SO 
years. 

Mr John Gmnmer, Minister of Agri- 
culture, Fisheries and Food, made 
much of the new controls which 
would cover food production from 
“the farm to the shop,” when he 
launched the bill last November. He 
highlighted the new “catch-all" provi- 
sion, making it an offence to supply- 
food that is “injurious to health, unfit 
for consumption or contaminated." 


Easter air passengers 
escape serious delay 



Timor HumpMot 

Dr Clark meets Women's Institute members who oppose irradiation 


A tenfold increase in penalties to 
£20,000 or six months' imprisonment 
could be imposed by a magistrates* 
court under the new act On indict- 
ment, there could be unlimited fines 
and up to two years’ imprisonment 

Mr Gammer de clared that bis anri . 
was to extend controls over, all the 
food supply chain while yet avoiding 
“unnecessary burdens and caatrotouu 
the food industry.” Midway in the 
bill's progress through Parliament, 
the consensus seems to be that 
will be achieved, in spite of the 
remaining contentions issues. 

Undoubtedly the most politically 
co nt r ove rsial of the bill’s provisions is 
the one that would allow irradiation, 
of food — although, ironically, the 
word irradiation appears nowhere in 
the draft legislation, nor will it appear 
in the Food Act itself. 

As Mr Maclean points oat, the act is 
an enabling one. For example, before- 
irradiation is legalised, regulations 
must be introduced that would license 
the process and deride upon how irra- 
diated food should be labelled. 

“People seem to think that the bQl 
will be passed in July and irradiated 
food wifi be in the shops in August,” 
Mir Maclean says. “But if we do decide 
to use the new; powers there win be. 
months of consultation with inter- 
ested parties and then foe regulations 
will have to be submitted to and 
passed by Parliament.” 

Mr Clark, along with virtually 
every other organisation with a keen 
inhaust in foe new food, legislation, 
from the National Consumer Council 
to foe Food and Drinks Federation, 
does not see why the Government 
feels it must rush into permitting food 
ir radiation. 

They insist that there is no need for 
any action until there are agreed EC- : 
wide rules, and they may yet win 
their point hi spite of ministerial dec- 
larations that irradiation is perfectly 
safe and a useful toed to preserve (for 
example) spices and prawns, minis- 
ters may yet decide to hold off from 


what might well' be a politically dam- 
aging fiprisirnr. 

More substantial and ultimately 
more, important to- food safety as a 
whole are fog “novel foods” issue and . 
the Government's decision to provide 
for the registration — as distinct tern: 
the — of food premises. . 

The Labour Fatty, foe NCC and the 
Consumers’ Association, as welLas 
the Government-appointed Richmond 
Co mmitt ee on .Food Safety, which 
reported in February, have called for 
foe licensing of such premises, which, 
they argue; would give greater control 
to the local authorities, that must 

enforce fo * ? main, provisions of foe 
new act _ : 

Government officials point out that 
although the act would -gfire the' Gov- 
ernment the power to license if that 
wot found necessary (and although tt 
would continue the present licensing ■ 
syst e m for dairies), the new enforce- 
ment arrangements should prove suf- 
ficiently tough. • • 

On novel foods, however, the Gov- 
ernment has moved to meet objec- 
tions from the NCC, among others,, 
and will introduce a system of posi- 
tive licensing, particularly; for foods 
containing genetically manipulated 
organisms. 

Mr Maclean says: “We want this 
new clause to be sufficiently flexible 
so fo»* we don’t, for example^ -have 
also to license kiwi fruit." That in 
turn prompts Mr Clark to- wonder 
whether foe new clause when It 
appears mhnth will be suffi- 
dently rigorous. 

The remaining area of contention, 
concerns fman«» Last November, Mr 
Gmnmer announced that an- extra 
£30m a year would be made available 
to the local authorities, whose envi- 
ronmental health afficers and trading 
standards are the mat** n ggnte 
of enforcement. 

Gover nment officials admit that 
local authorities could if they wished 
put fo«* money towards alleviating 
the burden of the pitdl taxi.tlme is. 



David Madean<Irft)bei^shown 
aaiiwmuJia trays by Dr Smith or 
the Public Health Laboratory 


the Public Health Laboratory 

ap pa rently noway of ensuring that it 
goes on food safety.' 

Mr Clark raises a further point, 
maintaining that the nature of local 
government financing is such that 
authorities will only actually 
receive a third of the new money. Mr 
dark also reckons that, given the 
jyWi to train -new enforcement offi- 
cers, foe extra, real cost of enforcing 
the new Act would be an annual 
£40m. : ' 

The issue seems likely to surface as 
the bill comeaon to foe floor of the 
House of Commons for its Report 
stage early next month, where the 
irradiation issue win again be aired. 
But for the rest, there should be little 
farther - unless of course 

such peaceful progress is interrupted 
by new food-safety scares. . 


By David Churchill, Leisure Industries Correspondent 


HOLIDAYMAKERS escaping 
wet weather in Britain yester- 
day to fly to Mediterranean 
resorts got away without seri- 
ous delays at airports, in spite 
of fears that air traffic control 
difficulties would lead to 
lengthy waits. 

Both Heathrow and Gaiwick 
airports said record numbers of 
passengers flew out at the start 
of the Easter holidays. Gatwick 
is expecting a total of 406,000 
passengers over the weekend, 
an increase of 21 per cent on 
last Easter. Heathrow is due to 
handle some 140,000 passengers 
each day over the period. 

Leading package tour opera- 
tors report that most Mediter- 
ranean ■ resorts are fully 
booked, but the level of book- 
ings this year is still about 20 
per cent lower than last year. 


The main threats to holiday- 
makers getting away on time 

lump from S panish air tr affic 
controllers, who had imposed 
flow restrictions as a safety 
measure, and some French 
flight planners, whose indus- 
trial action affected ground 
movements of aircraft at 
French airports. 

The Civil Aviation Authority 
said no delays were caused by 
these actions. 

Ferry operators said there 
had been a 50 per cent increase 
in bookings, with most sailings 
sold out over the Easter holi- 
day period. 

Most difficulties experienced 
by travellers yesterday woe on 
the roads, which the Automo- 
bile Association said were con- 
gested in many areas In spite 
of the poor weather. 


Cable TV franchise bid 
applications are closed 


Garda plea on 
extradition 


Card code of practice attacked 


By David Lascellea, Banking Editor 


By Raymond Snoddy 


THE Cable Authority has 
closed its doors to franchise 
applications, concluding a pro- 
gramme that will leave two 
thirds of British homes covered 
by cable television franchises. 

Applications for the fran- 
chise to cable 85,000 homes in 
the Newport area of Gwent 
were the last to be handled by 
the authority, which will 
become part of the new Inde- 
pendent Television Commis- 
sion at the end of this year. 

The last franchises will be 
awarded in July, after which 
136 areas of the UK, covering 
145m homes, will have cable 
franchises. 

If all the franchises are 
taken up, they will involve a 


£4bn investment and the lay- 
ing of 20,000 miles of under- 
ground cable each year fin: the 
next six years. 

The industry, which has 
been attracting investment 
interest from a growing num- 
ber of US cable and telephone 
companies, hopes that the 
growth of satellite television 
with its incompatible technical 
standards and d«hes will stim- 
ulate the maricat for cable. 

In January, 87,062 house- 
holds were subscribing to mod- 
on cable systems out of the 
557,192 that could. 

When older, more limited 
cable networks were included 
the total rose to 302,483 out of a 
total potential of L57m. ' 


THE Garda. Sinrimna, foe Trial* 
Republic's police force, has 
called far new legislation to 
stop abuses of the country’s 
extradition laws, writes Kieran 
Cooke in Dublin. 

Mr Patrick O’Brien, presi- 
dent of the Association of 
Garda Sergeants and Inspec- 
tors, criticised politicians for 
not acting to close “loopholes” 
in the extradition laws. 

He told a conference: “I 
don’t see legislators rushing to 
amend the law to ena nre that 
there are no legal loopholes 
that fugitive terrorists could 
exploit to escape extradition.” 

Earlier Mr Ray Burke, 
Ireland's Justice . Minister, ' 
denied JBritish accusations 
that the Irish Republic was a 
“safe haven” for terrorists. 


THE European code of practice 
for plastic cards which was 
issued in Brussels recently has 
come under attack from the 
Consumers’ Association. 

The association considers 
that same af the code’s clauses 
are imrwramwhfe and unfair. 

The association said that 
although the code contained 
some welcome reforms, it 
tended to emphasise card issu- 
ers’ rights at the expense of 
consumers’ rights, particularly 
in what it considered the vital 
area of consumer liability for 
losses and fraud. . 

The association singles out a 
requirement that foe, consumer 
should not only -notify issuers 
about the . loss j or theft of a 
card, but also , about mistakes 
made, by the issuers them- 


selves. That should be the 

responsibility of the terncr, not 

the user, the association 
argues. 

A requirement that consum- . 
era should demonstrate that 
they took action promptly 

when difficulties arigels also 
unreasonable in - that they 
could be liable for fraudulent . 
transactions if they Med to 
check r their, statements .the 
moment they landed on foe 
doormat, the . ^association 
said. 

Ms Jana Vasa, head of foe 
association's money . group, 
said: “We're very disappointed 
wife foe iie«r.Eiuipr<»fc”.v; 

. -vStedescdbedita* it/missed 
PH>prtei#y; pafticpJariyMtbh . 
light crfthenxxmtwhitepapej: 
on banking, which, she said. 


showed what could be done to 
promote full and fair contracts 
between card issuers and hold- 
ersw . 

. The Euro-code, drawn up by 
associations of the big Euro- 
pean banks and card compa- 
nies, was designed partly to 
forestall direct regulatory 
action by the Europran Com- 
mission in Brussels to define 
and protect consumers’ inter- 
ests.. - 

It fe- still not dear whether 
the code wiB satisfy the Com- 
mission. Officials in Brussels 
said fofe week that they would 
be subfecting the code, to scru- 
tiny.. . T . 

. However foere were oogges- 
code placed, loo 
many <>ptigatibn% upon ^the 
consumer! 


Tories may escape a trouncing in local elections 

Richard Evans assesses the state of the parties in a council campaign that is likely to be hard fought 


Poll tax rebates cloud 
Tory hopes for Scotland 


By Jamec Buxton 


T HE NEXT three weeks 
may produce one of the 
roughest local election 
campaigns for years, as the 
Conservative Party seeks to 
recover from the battering it 
has received in the opinion 
polls and Labour tries to con- 
solidate its lead. 

On the face of it, the Tories 
should be set for another 
humiliation, but that might 
not necessarily be so. The 5,000 
seats being contested in 
England, Scotland and Wales 
on May 3 were last fought in 
1986, when Labour had a year 
of triumph, with net gains 
approaching 500 seats, and 
when the former Alliance par- 
ties also did very well. 

Those elections came in the 
wake of the messy Westland 
affair, the controversial use of 
British bases by the US in the 
bombing of Libya, and the 
Tory loss of the Fulham parlia- 
mentary seat to Labour. 
Labour and the Liberal Demo- 
crats, therefore, have more 
seats at risk than the Conser- 
vatives, compared with former 
years. 


Of the 4,533 seats being con- 
tested in England and Wales, 
Labour holds 2,238, or 49 per 
cent, the Conservatives 1,439 
(39 per cent) and the former 
Alliance parties 710 (16 per 
cent). Independents and others 
hold 151 seats. In Scotland, 
Labour is also in a dominant 
position, holding 225 of the 467 
seats up for election. 

By its own admission. 
Labour has to do well to hold 
on to what it already controls, 
and some of the electoral arith- 
metic may not be as bad as 
some Tories fear. 

The Conservatives are 
defending control of three met- 
ropolitan district councils, 54 
English non-metropolitan dis- 
tricts, and 13 London bor- 
oughs. 

It is in London that the 
roughest in-fighting is likely to 
be found. Partly that is 
because all seats are being con- 
tested and there is therefore 
more chance of a change of 
control, partly it is because the 
arguments in the capital over 
the poll tax are at their fier- 
cest 




Hpnt election i nw^jnes in both 
boroughs, and Labour strate- 
gists are cautious about fore- 
casting a win in either. 

Nevertheless, Labour 
believes it has an outside 
chance of winning five bor- 
oughs - Westminster; Wand- 
sworth; Hillingdon, where the 
Tories have 28 seats, Labour 34 
and the Liberal Democrats 7; 


Merton, where Independents 
hold the balance between 
Tories with 28 and Labour with 
25; and Tower Hamlets, where 
the Liberal Democrats hold on 
the casting vote of the mayor. 

The Tories are by no means 
on the defensive across the 
board in London, however. 
They are targeting three 
Labour-held boroughs: Ealing, 
Brent and Lambeth, as well as 
Sutton and Richmond, which 
are in Liberal Democrat hands. 

Outside London, there are 
unlikely to be many changes in 
control, as only a third of seats 
in England and Wales are 
being contested. 

The biggest prizes for 
Labour would be Bradford, 
another Tory flagship council. 


LOCAL ELECTIONS 


Both Westminster and 
Wandsworth have wafer-thin 
Tory majorities of four and one 
respectively, and both have 
showpiece poll tax levels, of 
£195 in Westminster and £148 

- the lowest level in England 

- in Wandsworth. Given that 
Mr Kenneth Baker, Conserva- 
tive Party chairman, has 
shrugged off the manifest 
unpopularity of the community 
charge and made it the centre- 
piece of the Tory campaign, 
the loss of either borough 
would be a catastrophe. 

The Conservatives have effi- 


where a package of Thatcherite 
policies has been pushed 
through, and Trafford In 
Greater Manchester, which the 
Tories hold by a majority of 
one over Labour and the lib- 
eral Democrats. Another good 
rhanre af a g aftu for Labour is 
Watford, where party rebels 
have driven it from overall 
controL. 

The Cons e r v at i ves* best pros- 
pect for a gain in the metropol- 
itan areas is at Bury, and 
Derby City Council should be 
an interesting contest, as it is a 
classic exam ple* of a Conserva- 
tive marginal levying a high 
poll tax. 

The elections will be particu- 
larly important for the centre 
parties, which are fighting for 
theh- c redib ility, and the per- 
formance of the liberal Demo- 
crats in particular might have 
a significant influence on how 
well the Tories do. 

In spite of their low standing 

in the naMnnfl ] o pinio n polls 

and in recent Parliamentary 
by-elections, the Tories have 
traditionally been strong In 
local government, where they 


have been averaging 22 per 
cent in local by-elections. . 

The Liberal Democrats’ 
strategy is “what we have, we 
hold”, and they are putting 
their energies into defending 
seats and going for a number 
of carefully chosen gains. 

The Greens go info combat 
with the highest number of 
candidates ever in the local 
elections. About L500 will be 
standing, more than double the 
number last May, and around 
13 seats wffl.be defended. 

One dT the biggest worries 
for Labour is the first appear- 
ance Of the TsTamir Party of 
Britain, which will be Adding 
candidates in Blackburn, Bol- 
ton, Bradford, Leicester, 
Newham, Preston, Tower Ham- 
ids and WalsalL 

But the main contest will 
dearly be between the Conser- 
vatives and Labour, and if Mr 
Kiimocfc’s new-style party can : 
pick up thousands of votes i 
from the old centre parties in 
the MifflanilK anil south-east, it 

will produce more loud warn- 
ing signals for the Govern- 
ment. ■ 


IN SCOTEAND r the -debacle 
over the poH tax rebate conces- 
skms in the Budget baa cast a 
shadow over the Conservative 
Patty’s hopea of regaining the 
ground it lost id foe regional 
elections four years ago. 

Scottish voters go to the 
polls on May 3 to elect the nine 
regional councils and three 
allpurpose island authorities, 
hi 1966 foe Conservatives loet 
control of the three regfonaL: 
councils they controlled - 
Grampian, Lothian, and lay- 
side - arid now 1 Labour con- 
trdff five regions; the indepen- 
dents have .. three; arid 
Grampian has a minority I3& 
eral Democrat administration.; 

w hile the Tories .'had little 
hope of making progress in 
solid Labour regions such as 


Strathclyde or Central, they 
had scene hopes of regaining 
control of Grampian arid Tay- 
side. . 

. They also viewed the pros- 
pect of taking power in Bor- 
ders Region as a possibility. 

Those hopes -took a severe 
knock with the publication last 
week of a System Thtee opin- 
ion poll giving the Conserva- 
tives only 15 per cent of the 
vote in Scotland: 

The drop from 21 per cent 
foe previous month comes 
after accusations that the Gov- 
ernment “forgot” Scotland in 
poll tax rebates announced in 
the Budget. In the pcfl, Labour 
scored 54 per cent; foe Scottish 
National Party 20 per cent, foe 
SLD 7 per cent and foe Greens 
4 per cent - 


THE OPTIMA” CARD 


SPONSORED SECURITIES 


Teachers say 
councils may 
not cut costs 


Capped borough starts lawsuit 


By Richard Evans 
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0 

14.7 

4.7 

3.8 

175 

165 

CCL Group 11% Con.Pref — 

168 

+1 

14.7 

83 

- 

225 

140 

Carta Pfc KB 

210xd 

a 

7 A 

33 

12.4 

UD 

109 Cart075%Pnl(5D.....™ 

110 

0 

103 

9.4 

- 

7.3 0.125 -Magnet Gp Non-VelhigA CM 

0-125 

D 

- 

- 

- 

5 0.125 

■Magnet Gp Noo-VoilngB Cm — 

0.125 

0 

- 

- 

“ 

130 

91 

bis Group — 

91 

0 

SO 

8.8 

5.2 

145 

53 

Jackson Snap CSEJ 

108 

0 

3j6 

33 

12.6 

322 

243 

MoluboseNVlAnstSB 

243 

0 

- 

- 

- 

Z58 

98 

Robert JeoUni 

140 

0 

10.0 

73 

52 

467 

360 


360 

0 

18.7 

5 2 

9.6 

260 

106 

Unlflrut Europe Com Pref 

155 

0 

4J 

6j0 

- 

3W 

270 

Veterinary Drug Co. PLC 

270 

-2 

22.0 

82 

73 

370 

278 

VI S Yeats 

307 

+4 

16.2 

53 

25.6 


By Norma Cohen, 

Education Correspondent 


Securities designated (SB and (USM>an dealt In suUJeet to U* roles and regobtlaiBortM 
1SE. Other scctrlticf Usted above are doth in subject to Ofr rules of T5A 
These sea«ttta an dealt In strictly an a matched batata bub. Neither ta fcpcadait 
Companies ExOange Limited nor Gmmrille Dales United an rcartei mams In Umh 
securities 

* These leoimit* are dealt cn a restricted tails. Furrier details anllaMe 


Independent Campania Exchange Limited 

77 Mansell Screw, London El 8AF 

Telephone 0MS8 1212 IB 

Member of T5 A Hi 


Granville Davies Limited 
77 ManeeD Street, London El 8AF 
Telephone 01 -458 1212 
Member ofThe ZSE &. TSA 


TWO OF Britain's largest 
teachers’ unions have written 
to poll-tax-capped authorities, 
claiming that they are not 
allowed to reduce the current 
year’s education budgets to 
create cost savings. 

The National Union of 
Teachers and the National 
Association of Head Teachers 
refer to sections of the 1988 
Education Reform Act that 
provide that a budget may not 
be altered once It has been 
received by foe governing bod- 
ies of schools that have 
adopted the Local Manage- 
ment of Schools scheme. 

Mr John MacGregor, the 
Education Secretary, said he 
had been assured by the 
department’s own legal advis- 
ers that reductions in educa- 
tion budgets to meet the 
requirements of poll tax cap- 
ping were legal, but he said 
local authorities must avoid 
cutting education budgets. 


THE LONDON borough of 
Hammersmith ami Fulham has 
become the first local authority 
to launch legal proceedings 
against the Government over 
the capping of its community 
charge. Others are expected to 
follow after Easter. 

An application for a judicial 
review by Hammersmith, 
where the poll tax has been 
reduced by the proposed cap 
from £424 to £325, Is to be 
heard in the High Court on 
April 24, after the Easter law 
vacation. 

Mr Anthony Scrivener, QC, 
for the council, tried to get an 
immediate hearing on the 
ground that the Environment 
Department had acted unlaw- 
fully in setting foe cap, but Mr 
Justice Simon Brown said it 
would be inappropriate to hear 
the matter without the Secre- 
tary of State being represented. 

By April 24, it is likely that 
other local authorities among 
the 21 that have been charge- 
capped will be ready to take 
legal action against the Gov- 
ernment At a meeting in Cam- 
den, north London, a week ago. 


all the authorities agreed to 
seek legal guidance on which 
councils should take legal 
action as representatives of the 
rest 

Hammersmith has been the 
most determined of the coun- 
cils to take the Government on 
legally, and has gone ahead 
before foe rest decide their 
joint tactics. A further meeting 
of the 21 is scheduled for Aura 
19. 

In parallel to legal action 
against their designation as 
capped councils under the com- 
plex formula devised by the 
Environment Department, all 
the authorities are appealing 
against their individual caps, 
which vary from £99 to £28 
reductions in the community 


Toe 21 authorities include 17 
Labour-run councils, two 
where Labour control relies on 
a casting vote, and two where 
no party is in overall controL 
There are no Conservative 
councils on the list 
Even if Hammersmith, end 
other councils are granted judi- 
cial review, it wfQ probably be 


some months before a full 
hearing takes place to decide 
whether, the capping orders 
should be quashed. • 

Technically, charge-capping 
involves the enforced reduc- 
tion of council spending levels, 
and thus individual poll tax 
wn» by TOrifanwmfan -y order. 
The capped local authorities 
will not be in a position to 
tend out revised poll tax 
demands until June or July, 
and legal proceedings could 

delay that until foe a utumn. 

That might tempt charge 
payers not to pay sums in dis- 
pute, which in turn might have 
severe implications for locaL- 
authority cash flows. 

• A petition signed fay 30,000 
opponents of the pofl tax is 
being used to trace noE-payerai 
Mr Robert Holroyd,. chief exec- 
utive of Gharnwood Borough 
Councfo Leicestershire, said . 
yesterday: “We are entitled by : 
law to aosteeference against 
our records from any source to 

“(JnSrth? petition was | 
handed in, it became council j 
property.’* 


American Express announces that the 
Optima interest rate is to be varied 
" ‘ ‘ .to 2&i 7% per annum 

for purchases and 23.1% per annum 


Interest charged on Optima statements i 
of account from the 1 st May 1990 
wift be at the new rates, - 
applied to all interest bearing balances, 
cash advances and to purchases attracting 
interest for the first time. Atf other terms 
and conditions of.the Optima Card remain 
the same. 



Axn ^ an Uf nted, Optima Caid Services, 

^ . -BO. BOX 877, Brighton SN 2 317 
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UK NEWS - EMPLOYMENT 


Lucas staff accept hours-cut deal 

By Diane Summers, LabourStaff 


WORKEES at two; Lucks 
Industries plants In South 
Wales have voted to 'accept, a 
deal that will. give. them- a 
staged reduction in hours. over 
the next two years. .Howkver t 
strike ballots will go ahead, at 
six other Lucas nlsiitenext 
week. .... vT* 

The vote was about : two-to- 
one for acceptance of the deal 
which will mean a halfchour 
reduction Immediately for, the 
2jQQQ workers at the .plants/. a 
further half-hour from January - 
1 1991, and one hour from jHn- 
uary l.im :. .“ - 
Sy 1992, an employees" will 
be working a 37-hour week , 


bably over f our-and-a-half 


Following agreement of 37- 
hour deals at British Aero- 
: space, Lucas became the prin- 
cipal target of a campaign by 
engi ne ering onions for shorter 
hours throu^diout ? the industry. 
Tim company had previously 
been one of the strongest oppo- 
nents of cuts to the standard 
39-hour week. . ; 

Six; other Lubas pl ant s will 
hold strike ballots although 
talks are progressing at several 
. 'Of including n iTBnp^mw 
and Burnley. Leaders of the 
Confederation" of Shipb uild in g 
and Engineering Unions said 



unease on bill 


John Mason looks at contention 
over the balance of labour laws 


W HEN Employment 
ministers first floated 
.their ideas lor fur- 
ther reforms to clamp down on 
unofficial industrial action and 
outlaw the pre-entry closed 
shop there was widespread 
concern that these might 
amount to “a bin too far.” - 
But with the Government' 
facing higher-profile difficul- 
ties such as the poll tax, high 
interest rates and speculation . 
about the Conservative Party 
leadership, the Employment 
Bill has so Ear enjoyed a rela- 
lively quiet and inconspicuous 
passage through the Cnmmnni: 

ft returns to theJHonse after 
Easter and g i v e n the Govern- 
ment’s large majority will 
reach the statute book largely 
unamended. 

However, its liue-hy-line 
committee stage scrutiny, 
recently completed, showed 
that the measures provoke 
unease among some govern- 
ment supporters as well as 
opposition MPs. 

Two Conservative MPs serv- 
ing on the committee, Mr Spen- 
cer Batiste and Mr David 
Madel, criticised the bill for 
fitting the balance too much in - 
favour of employers. • 

' - The most contentious pro- 
posal would permit selective 
dismissal,, without right of 
appeal to an industrial tribu- 
nal, of eufployees involved in. 
unofficial action^ Trade unions 
would*' KSve -to-dechttef fhe 
attirin' officiaT-br tejrait&ie 1L : •' 

- Mr Batiste gave ministers ia 
strang warning that the pro- . 
posals could be abused. H the 
survival of a company was 
questionable and it was in a 
dispute, it might dismiss 
employees rather than meet 
redundancy costs.' . 

“To give an open-ended • 
licence to an employer to be 
able to pick and choose, with- 
out responsibility for justifying 
his actions to an industrial tri- 
bunal, would cut at file heart 
of a great deal of all that the 
Government have has sought 
to, achieve in industrial rela- 
tions In the past ten 10 years,” 
he sald. . 

He compared the proposals 
to the tradition in ancient 
Borne whereby the response to 
a mutiny by a legion was the 
random execution of 10 per 
cent of its members. The pro- 
tection of the individual should 
be strengthened by allowing an 
appeal to a tribunal, be argued. 

However, Mr Timothy Eggar, 
the Employment Minister who 
piloted the bill through com- 
mittee, insisted that selective 
dismissal was critical to an 
employer's defence against 
unofficial strikes. 

Placing a burden of proof on 
employers would be difficult to 
operate fairly, he said. 

Mr Madel wanted the. notice 
of repudiation that trade 


unions will have, to issue to 
those taking unofficial action 
to be made more conciliatory 
; !n tone. 

~ A- wrong management reac- 
. fion to an unofficial dispute 
could lead to further escala- 
tion, he said. . 

Mr Patrick NlchoBs, a Junior 
Emplo yment Minister, admit- 
ted that- the wording of the 
notice was bhmt, but said it 
would be necessary to be 
- straightforward in such cir- 
cumstances. ’ 

Labour’s acceptance of the 
aboitttioh of the. closed shop in 
the light of the European 
Social Charter: has' not. been 
" greeted uncritically by all the 
party's backbenchers, but it 
ensured that the issue moved 
out of the spotlight awl unoffi- 
cial and -secondary action 
became the main targets of 
opposition questioning in com- 
mittee. 

* The main issue between min- 
isters and Mr Tony Blair, the 
shadow Employment Secre- 
tary, was whether workers 
could be dismissed for taking 
.action, oh health and safety 
grounds. 

(hting existing health and 
safety legislation which allows 
appeal to a tribunal, Mr Eggar 
said workers would have pro- 
tection against dtamimai since 
the simple refusal to work in 
u nsafe candttkms was unlikely 
to constitute unofficial action. 

~ , Mr^Blair*'sald' industrial case 
la# 1 ^ stated- 1 tfiat-'-iitfoffichd 
action: meant action; demgned 
to ’ put .pressure oh an 
employer, irrespective of 
whether it was in breach of 
contract, ami a tribunal would 
therefore have no jurisdiction. 

This argument is brand to 
persist, as will a similar dis- 
pute on secondary action. 

Mr Eggar agreed that a 
group of workers could have 
immunity .'and take action 
against their employer if 
directly affected -by a dispute 
in another, associated, com- 
pany. To Mr Blair, this was an 
admission that some secondary 
action would beallowed and 
amounted to * the immunity 
Inborn was seeking. - 

Mr Eggar responded by say- 
ing the “key nexus” was the 
extent to which employees 
were directly affected. 

The other issue likely to 
cause dispute is whether the 
baH wfll allow an employer to 
refUse to recruit someone on 
the basis of his or. her activities 
in, rytiy i r th a n membersh i p of, 
a trade union. 

• Mr Blair insisted - the bill 
would effectively allow dis- 
crimination against a trade 
unionist on the basis of bis or 
her activities. However, Mr 
NichoHs said this was covered 
by the bill since the. matter 
could be 'determined by a tribot- 
naL 



Tony Blair (left) at odds with Tint Eggar ova: immunity 


Anti-discrimination law 
demand for disabled 


DISABLED people should be 
protected by anti-discrimina- 
tion legislation in the same 
way as women and people from 
minorities, according to 
the Royal Association for Disa- 
bility and Rehabilitatio n. - - 

The existing quota system; 
under which employers are 
supposed to recruit registered 
disabled people to make up 3 
per cent of their workforce, 
should also be enforced, says 


ft says there is now no dis- 
trict health authority, national- 
ised industry or government 
department that meets Its 
quota. Private sector compa- 
’ nies are also felling to employ 
disabled people, says Rada. 

- The group wants employers 
to have to consult a disable- 
ment resettlement officer at 
; the local Jobcentre before dis- 
. missing an employee on the 
grounds df ill-health or disabil- 
ity. •' . 


that Lucas could escape strike 
action if it adopted elsewhere 
the agreement reached in 
South Wales. 

Workers at three Weir Group 
factories will also be balloted 
in the next few days. J£ wider 
agreement is . reached with 
Lucas, the campaign would 
shift its sights to a further 30 
or so factories, including the 
Beeston, Nottingham, plant of 
GPT, the- telecommunications 

com pany , 

The only strike in progress 
over shorter hours is at BAe 
Kingston upon Thames plant , 
where Acas, the conciliation 
service, has been involved in 


talks to try and end the dis- 
pute. 

CSEU leaders pointed out 
yesterday that, with only 2,000 
workers now getting strike pay 
- up to 10,000 were receiving 
it at one point - the campaign 
could afford to ffoan^a farther 

artinn . 

• Talks at Rover over the 
introduction of the first 37- 
hour week for manual day 
workers in the UK motor 
industry will resume after 
Easter following “good prog- 
ress,” said Mr Jack Adams, 
national auto motive secretary 
of the TGWU general workers' 

union. 


Army to allow 
recruitment in 
peer groups 

THE Army’s latest recruitment 
scheme will allow groups of up 
to five friends to join, train 
and stay together for at least 
two years. 

Brigadier Simon Lytle, 
director of recruiting, said 
research showed that young 
people considering joining the 
Army were concerned about 
joining on their own and 
about losing touch with their 
friends. 

The scheme is being 
extended throughout Britain 
after a successful trial in East 
Anglia. Team recruitment has 
worked well in the OS, accord- 
ing to the Army. 


Report calls for requirement to 
notify Jobcentres of vacancies 


By Diane Summers, Labour Staff 


EMPLOYERS should be 
required to notify all job 
vacancies to Jobcentres, sug- 
gests the latest report from the 
Institute for Public Policy 
Research, the think-tank set up 
to influence Labour policy. 

Compulsory registration 
would improve service to the 
unemployed, enable labour- 
market demand to be properly 
monitored and, in turn, pro- 
mote rational and effective 
planning of education and 
training, sat the institute. 

It also argues that the 


“actively seeking work” clause 
of the 1989 Social Security Act 
should be revoked in favour of 
an eligibility test based on the 
offer of a suitable job. “Helping 
people find work cannot be sat- 
isfactorily merged with polic- 
ing their benefit eligibility,” 
the report says. 

Private employment agen- 
cies, though considered appro- 
priate for specialist services, 
are seen by the report as frag- 
menting the provision of 
la boor- market information. 
Their activities need to be reg- 


ulated if they are to comple- 
ment the employment service 
effectively, it says. 

Employers were compelled 
to notify vacancies to labour 
exchanges to cope with demo- 
bilisation after the last war. 

Compulsory notification was 
introduced again between 1952 
and 1996 but it then lapsed. 
The Future of Jobcentres: 
Labour Market Policy and the 

Employment Service, by Dan 
Firm and David Taylor. IPPR, 
18 Buckingham Cate, London 
SW1. £5. 


Notice of Redemption 
To the Holders of 

Whitman Finance Corporation N.V. 

s (formerly 1C Industries Finance Corporation N.V.) 

Sinking Fund Zero Coupon Bonds Due 1994 


NOTICE IS HEREBY GIVEN, that pursuant to the provisions of Section 5 of the Fiscal and 
Paying Agency Agreement dated May 15, 1962 among (C Industries Finance Corporation N.V. 
(now Whitman Finance Corporation N.V.) (the "Company”), 1C Industries, Inc. (now Whitman 
Corporation), as Guarantor, arid The Chase Manhattan Bank, NA^ as Fiscal Agent and Paying 
Ajgeint, $58,258,000 aggregate principal amount of the Company’s Sinking Fund Zero Coupon 
Bands Due 1994 (the "Bonds") win be redeemed, through operation of the sinking fund, on May 
15, 1990 (the "Redemption Date"), at a redemption price equal to 58.692% of the principal 
amount of the Bonds to be redeemed (the "Redemption Price”). 


OF THE BONDS TO BE REDEEMED, BONDS REPRESENTING AN AGGREGATE 
PRINCIPAL AMOUNT OF $53,798,000 HAVE BEEN DETERMINED TO BE ON DEPOSIT IN 
THE EUROCLEAR SYSTEM OR IN CENTRALE DE UVRAISON DE VALEURS MOBIUERES 
SA. THE CERTIFICATE NUMBERS OF SUCH BONDS HAVE BEEN COMMUNICATED 
DIRECTLY TO THE OPERATORS OF SUCH CLEARING SYSTEMS. 

In addition to the Bonds held by the clearing systems mentioned in the preceding paragraph, 
the following Bands have also been selected by the Fiscal Agent for redemption on the 
Redemption Date: 


107585 

107587 

107592 

107593 


109078 

109082 

109083 

10808S 

109088 

109093 

109096 

109105 

109106 

109122 

109126 

109129 

109132 

109134 

109135 

109137 

109140 

109145 

109150 

109153 

109154 

109156 

109158 

109159 

109163 

109169 

109170 

109171 

109176 

109177 


7304 3387S 34115 34640 3513S 35601 36135 36563 377S8 38179 38600 39049 39440 44914 45494 54408 54859 55339 55770 56200 56705 57124 57591 96307 97237 

7305 33681 34118 34650 35138 35613 38143 38565 37769 38184 38601 39051 39441 44916 45495 54419 54864 55346 55773 S620S 56707 57135 57592 96311 97243 

7308 33685 34121 34661 35138 35614 36147 36566 37790 38189 38603 39054 39442 44gi7 45499 54424 54865 55356 55774 56206 56714 57126 57597 96312 97253 

7316 33686 34123 34652 35140 35615 36150 36567 37793 38191 38606 39058 39444 44918 45501 54425 54871 55360 55776 56208 56716 57136 57590 96320 97 2 59 

7317 33688 34127 34657 35141 35619 36151 36572 37794 38192 38811 39061 39445 44925 45502 54429 54876 55365 56777 56211 56723 57137 57606 96325 97261 

7320 33691 34133 34661 35146 35623 36154 36573 37797 38195 35616 39068 39446 44927 45506 54430 54879 55367 55779 56218 56725 57149 57607 98327 97262 

7323 33894 34139 34662 35147 35639 36159 36575 3(7798 38197 36817 38088 39447 44932 45508 54434 54880 55368 55781 56228 56726 57151 57614 96331 97265 

7324 33697 34141 34668 36151 35641 381B3 36578 37799 38198 38818 39081 39451 44933 45509 54440 S4882 55369 55788 56232 56727 57156 S7615 96333 97266 

7326 33698 34148 34884 35157 35642 3816S 36577 37801 38199 38619 39084 39452 44934 45510 54441 54890 55374 65788 S8239 56734 57167 57617 96334 97269 

7331 33899 34151 34670 38158 35843 36186 38531 37806 38200 38821 39088 39456 44940 45511 54442 54896 55377 65794 56243 56738 57168 57619 96336 97276 

7333 33701 34166 34872 35163 35646 38174 38588 37807 38201 38823 39089 39461 44941 45519 54445 54898 55380 55799 56251 56740 57173 57620 96348 97278 

7335 33703 34161 34677 35167 35647 36177 38589 37809 38204 38628 39091 39465 45085 45520 54446 54699 55382 65806 58256 58747 57177 57623 96350 97286 

7828 33709 34162 34886 Ml 88 35648 36181 38582 37812 38209 38631 39092 39468 45087 45521 54447 54901 55388 55810 56258 56750 57182 57624 96353 97287 

7828 33711 34166 34690 3ST68 35860 361 85 36593 37818 38214 38634 39094 39467 45088 45524 54454 54903 55390 65811 56251 56754 57183 57625 96359 97289 

7840 33713 34170 34697 35171 36652 381B6 36597 37821 38215 38838 39085 39488 45091 4SS28 54464 54905 55391 65612 56263 56757 57186 57628 96351 97290 

77841 33716 34176 34702 35172 35653 35189 36599 37B22 38220 38639 39100 39469 45096 45527 54473 54911 55392 56819 56284 S67S4 57158 57630 96362 97294 

7842 33717 34179 34703 36174 35655 36100 36801 37B26 38222 3884S 39105 39471 45102 45529 54478 54912 55394 55833 56269 56772 57189 57531 95364 97295 

7846 33720 34181 34706 35178 35862 38191 36602 37827 38223 38650 39108 44476 45103 45530 54481 54914 55395 55838 58274 56775 57190 S7832 66368 97297 

7850 33725 34184 34707 3S178 35686 36182 36603 37828 38228 39654 39110 44477 45111 45531 54482 54915 55398 55840 58275 56776 57192 57634 96387 97298 

7852 33726 34187 34712 35180 35689 38196 38605 37830 38233 38655 39111 44479 45112 45538 54486 54916 55406 55642 56278 56779 57193 57635 96374 97301 

7855 33728 34188 34714 35187 35670 36198 36607 37837 38235 38858 39113 44481 45114 45540 54491 54918 55413 55848 56277 56783 57196 57649 98379 97305 

7858 33732 34189 34730 35196 35873 36199 36809 37839 38238 38657 391 IS 44482 45115 45543 54492 54919 55415 55851 56282 55786 57204 57652 96381 97313 

7858 33733 34195 34731 35199 35879 36200 38611 37843 38240 38658 39118 44495 45117 45545 54499 54922 55419 55852 56285 56789 57205 57653 96387 97321 

7860 33736 34197 34733 35204 35684 36201 36612 37849 38241 38684 38120 44505 45127 45546 54503 54924 55420 55856 56286 56790 57210 57857 96389 97322 

7862 33738 34206 34736 35210 35687 38202 35616 37850 38253 38865 39123 44508 45128 45548 54503 54925 55423 558S7 56290 58793 57212 57667 98395 97324 

7868 33742 34207 34740 35211 35890 38207 36817 37852 382S7 38689 39127 44509 45131 4S549 54505 54926 55426 55859 56295 56796 57214 57668 98400 97325 

7869 33743 34211 34741 35212 35898 36211 38820 37857 38265 38687 39128 44511 45138 45550 S4S07 54928 55427 55665 56296 56797 57218 57669 98401 97326 

7B70 33749 34213 34743 35213 35889 36218 36624 37859 38270 38688 39130 44512 45139 45556 54508 54930 55436 55888 56298 56798 57219 57672 96405 97327 

7871 33751 34216 34750 35216 35705 36221 36628 37860 38271 38691 39132 44520 45140 45557 54510 54931 55442 55870 56299 56801 57221 57675 96409 97328 

7B72 33754 34220 34752 35218 35708 38222 36831 37862 38275 38694 39134 44521 45141 45559 54513 54934 55445 55872 56300 56804 57222 57678 98411 97329 

7874 33758 34221 34753 35231 35710 36224 36526 37864 38277 38696 39138 44528 45142 45561 54514 54937 55447 55873 56302 58805 57230 57878 96415 07330 

7878 33763 34234 34756 35232 35711 36227 36829 3788S 38284 38698 38138 44532 45143 45582 54517 54942 55451 55874 58304 56807 57232 57681 96419 97331 

7881 33768 34235 34781 35233 35714 36223 38831 37871 38286 38700 39140 44534 45148 45563 54522 54943 55452 55876 56306 56808 57235 57684 96423 S7333 

7884 33787 34237 34785 35235 35718 38231 36833 37873 38287 38704 39142 44537 45151 45584 54523 54944 55453 55878 56309 56809 57236 57888 96424 97338 

7890 33771 34238 34778 35239 35718 36235 38634 37874 38291 38708 39143 44541 45155 45566 54525 54947 55454 55885 58312 56810 57237 57689 96429 97341 

7892 33772 34241 34779 35248 35721 38241 36837 37880 38299 38709 39145 44542 45159 4SS67 54527 54951 55455 55887 58313 56814 57238 57690 96430 97342 

7894 33773 34243 34781 35249 36722 36242 36841 37881 38301 38710 39148 44545 45180 45572 54530 54954 55457 55888 56317 58816 57240 57691 96432 97346 

7898 33779 34248 34782 352S3 35738 38243 36844 37882 38304 38713 39149 44547 45164 45573 54532 54957 55461 55889 56318 56828 57245 57896 96434 97353 

7898 33780 34260 34785 352S5 35744 36244 36850 37885 38312 38714 39156 44548 45189 45574 54533 54958 55483 55893 56320 56837 57246 57897 96438 S73S6 

7901 33783 34285 34786 35256 35751 38247 36852 37886 38315 38716 39158 44552 45173 45575 54535 54966 56464 55898 S6326 56841 57255 57899 96440 97362 

7903 33780 34269 34788 35257 35754 36248 36856 37887 38319 38718 39180 44553 45175 45578 54537 54987 55456 55897 56327 56842 57257 57702 96443 97383 

7904 33791 34273 34792 35258 35757 36251 36857 37891 383 2 0 38719 39161 44568 45177 45577 54540 54975 55470 55699 58330 56645 57282 57704 96444 97367 

7914 33792 34274 34797 35268 35702 36254 36864 37894 38321 38721 39162 44560 45179 45578 54545 54976 55475 55903 56333 56847 57255 57706 98445 97388 

7916 33794 34275 34800 3S273 35707 36256 36869 37890 38328 38729 39163 44561 45183 45579 54540 54977 55478 55907 56337 56852 57270 57710 96446 9737 S 

7920 33806 34278 34802 35278 35709 36259 38872 379 00 38329 38734 89164 44565 45186 45580 54547 54978 55477 55910 56339 56858 57274 57711 96448 97376 

7923 33808 34279 34805 35279 35775 38261 37475 37902 38334 38737 39186 44566 45187 45584 54553 54981 55480 55912 56340 56859 57278 57714 96501 97377 

.7924 33811 34280 34806 35288 35779 36285 37477 37907 38342 36740 39167 44588 45190 4558S 54555 54932 55481 55913 56341 58880 S7279 57721 96503 97379 

7825 33813 34282 34810 35287 35783 36288 37478 37912 38343 38743 39170 44569 45192 45587 54563 S4884 55482 55915 56344 56863 S7288 57723 96504 97381 

7930 33814 34291 34813 35291 35784 36270 37484 37916 36344 38744 39171 44570 45193 45590 54565 54983 55488 65916 56346 56864 57259 96007 96505 97384 

7935 33816 34293 34819 35293 35785 36273 37488 37919 38347 38745 39173 44S73 45T95 45592 54566 54990 55491 55919 56347 56867 57291 96003 98507 97335 

7939 33817 34294-34820 35296 35786 36274 37400 37921 38353 38747 39174 44575 45202 45595 S4S70 54993 55502 55922 56349 56868 57293 96010 96508 97388 

7940 33818. 34295 34821 35297 35788 36280 37483 37922 38355 38750 39179 44578 45203 45596 54574 54994 55505 55923 56350 56869 57295 96023 96514 97390 

7843 33819 34297 34824 35303 35791 38287-37496 37923 38366^38762 39181 44579 45218 45598 54575 54996 55510 55925 56354 56874 57305 98024 96516 97393 
7948 33820 34302 34825 35314 35794 36289 37497 37B24..383Z4 38784 39182.44580 45220 45802 54579 55005 55512 55926 -56356 56876-57308 98031 96517 97396 

17951 33822 34313 34831 35323 35790 38291 37498 37928 38375 38766 38183 44585 45225 45604 54588 55006 65515 56828 56358 58878 57312 96043 96518 07399 

T7954 33823 34318 34832 35327 35800 36293 37489 37930 38377 38788 39184 44587 45228 45607 54588 55009 55517 55932 56359 58876 57313 98044 9662S 97403 

7955 33826 34319 3*837 35329 35801 38299 37500 37935 38380 38769 39185 44589 45229 45614 54591 55010 55518 55942 56360 56887 57322 96048 98527 97404 

7968 33827 34323 34839 35336 35808 38301 3750S 37938 38384 38775 39187 44591 45233 45622 54595 55012 55519 55943 56367 56888 57323 98049 96528 97405 

7989 33831 3432S 34840 35341 35809 36302 37508 37941 38385 38776 39189 44594 45234 45627 54596 55013 55520 55944 56372 56889 57324 96051 97002 97408 

7973 33836 34332 34845 36342 35810 36303 37517 37944 38386 38780 39192 44589 45249 45630 54597 55014 55522 55947 56375 56890 57327 98054 97010 97408 

7978 33838 34333 34847 35346 35814 38308 37520 37948 38390 38784 39193 44604 45250 45632 54598 55018 55527 55954 56376 56894 57331 86057 87011 97415 

7981 33839 34338 34848 36348 35817 36310 37523 37949 36393 38789 39194 44610 45251 45637 54803 55033 55531 55957 56381 58886 57332 96058 97012 97423 

7988 33845 34340 34848 36349 35820 36313 37528 37950 38397 38791 39195 44611 45252 45644 54611 55035 55533 55980 66382 58900 57336 96059 97018 97428 

7991 33847 34343 34855 35360 35822 38315 37529 37954 38400 38797 38196 44613 45253 45645 54612 55036 55537 55955 56385 56901 57340 98060 97025 97429 

7996 33849 34353 34861 35353 3S827 36319 37538 37959 38403 38799 39198 44620 45254 45650 54617 55037 55538 55968 56388 58903 57343 96061 97029 97431 

7998 33850 34354 34883 35358 358Z8 38322 37540 37986 38404 38800 39198 44628 45257 45852 54623 55038 55542 55969 56389 56904 57355 96062 97037 97432 

7999 33853 34355 34865 35357 35838 36329 37543 37968 38405 38803 39200 44630 45260 45658 54624 55042 56543 55970 56391 56905 57359 96063 97039 97433 

8004 33862 34357 34868 35358 35837 36339 37544 37907 38410 38805 39201 44632 45264 45660 54625 55043 55550 55374 56392 56909 57363 96085 97040 97438 

8006 33866 34364 34862 35362 35840 36341 37545 37989 38414 38809 39204 44834 45265 45662 54027 55048 55554 55977 56396 56911 57364 98074 97043 97437 

8007 33870 34389 34883 35383 35844 38343 375*6 37974 38415 38811 3920S 44835 45267 45663 54828 55055 55556 55979 56404 56915 57373 96076 97044 97442 

8010 33875 34378 34885 35388 35848 38347 37582 37982 38417 38812 39208 44638 45268 45670 54630 55059 55558 55980 56409 56920 57374 96079 97047 97443 

8011 33880 34387 34887 35371 3S85S 38348 37553 37986 38418 38814 39209 44641 45278 4S87S 5*631 55081 5SS59 55985 56411 56921 57379 96082 97049 97445 

8012 33885 84389 34893 35373 35887 36351 37555 37987 38418 38818 39212 44646 45285 45679 54832 55066 55561 55991 56417 56923 57381 96083 97054 97446 

8013 33866 34360 34894 3S374 35892 36352 37557 37988 38421 3882S 39213 44647 45286 45680 54635 55076 55562 55992 56419 56927 57382 96088 97055 97448 

8016 33800 34391 34096 35377 35894 38354 37581 37989 38422 38828 39214 44648 45289 45683 54639 55077 55565 56996 58422 56934 57384 96090 97081 97450 

8017 33891 34396 34897 36378 36895 38358 37571 37990 38423 38628 39218 44650 46290 45691 54645 55079 55567 55996 56425 56938 57385 96091 97063 97458 

6018 33893 34388 34902 35380 35900 36357 37577 37999 3842S 38831 39219 44656 45291 45695 54647 55080 55569 56007 56432 56937 57388 96104 97064 97459 

8021 33897 34401 34904 35394 35903 38358 37578 38000 38426 38835 38229 44657 45294 45696 54652 55090 55572 56011 56437 56939 57390 96107 97067 97400 

8023 33899 34403 34917 35396 35909 36360 37581 38002 38427 38836 39231 44662 45297 45698 54654 55093 65574 56012 56444 58940 57391 96111 97069 97481 

8025 33902 34425 34818 35396 35912 36382 37582 38008 38428 38842 39232 44865 45299 45699 54656 55094 55579 56022 5644S 56841 57392 98112 07070 97462 

8026 33906 34430 34919 35400 35914 36368 37594 38000 38430 38846 39233 44666 45302 45703 54659 55099 55566 56024 58457 56944 57395 96113 97071 97467 

8029 33908 34438 34928 36408 35915 38370 37595 38011 38431 38848 39236 44669 45303 45706 54667 55103 55690 56025 56459 56945 57396 96117 97072 97409 

8030 33916 34437 34932 35409 3591B 38374 37599 38013 38432 38849 39238 44671 45308 45709 54668 55105 55593 56035 58461 56946 57399 96121 97074 97473 

B031 33917 34438 34934 35413 35920 36378 37602 38014 38433 38852 38238 44672 45311 4ST10 54676 65109 55594 66035 SS462 569*9 57401 96122 9707B 97475 

6032 33918 34439 34936 35414 35926 38380 37807 38015 38434 38853 39252 44675 45312 45712 54678 55113 55501 56038 56463 56951 57409 96126 97079 97476 

8033 33918 34440 34940 35417 35928 38382 37608 38023 38435 38859 39254 44679 45313 45714 54882 551 IB 55604 56042 56465 56955 57412 96127 97081 97477 

8035 33924 34441 34842 35418 35930 36386 37613 38026 38436 38880 36256 44681 45315 45718 54684 55118 55606 56043 56466 56959 67417 B6120 97082 97461 

8036 33925 34442 34948 35419 35931 36390 37814 380Z7 38437 38864 39258 44882 45317 45724 54689 55119 55607 56044 56467 58961 57419 96130 97085 97482 

6037 33933 34446 34953 35421 35934 36391 37615 38028 38439 38888 39259 44683 45318 45729 54691 55120 55608 56050 56409 56962 57428 96131 97087 97485 

6038 33335 34447 34854 35423 36935 38394 37618 38029 38440 38868 3S265 44604 45320 45731 54692 55122 55609 56051 56476 56903 57426 96133 97089 97466 

6039 33944 34449 34936 35424 35930 38395 37620 38031 38441 38870 39268 44690 45322 45733 5*693 55123 55610 56052 56463 56965 57429 96134 97092 97489 

6046 33948 34452 34958 35429 35938 38396 37622 38036 38443 38871 39269 44691 45323 45736 54696 55128 55612 56057 56486 66967 57431 96140 97102 97501 

8050 33947 34469 34959 35431 35941 36398 37628 38045 38444 38881 39270 44683 45329 45739 54701 55132 55617 56058 56488 56988 57434 96141 97109 97502 

8051 33951 34472 34960 35432 35951 36400 37633 38046 38445 38866 39283 44696 45332 45740 54705 55137 55618 56061 56489 58970 57435 96143 97110 97514 

8056 33957 34473 34967 35433 35959 36403 37636 38047 38446 38892 39288 44699 45334 45741 54708 55139 55819 56063 56491 56873 57436 96144 87111 97515 

8057 33964 34475 34971 35434 35957 38406 37639 36049 38447 38898 39293 44704 45345 45744 54713 55142 55623 56064 56495 55975 57439 96145 97112 97519 

8059 33965 34476 34974 35435 35961 36410 37640 38050 38448 38899 39295 44707 45355 45750 54715 55155 55624 56066 58496 56976 57441 96146 97121 97620 

8061 33966 34482 34978 35436 35970 36411 37648 38052 38460 38900 39296 44708 45358 54155 54717 55163 55627 56067 56497 56977 57443 96148 97126 97522 

8063 33971 34486 34961 35438 35971 36417 37647 38057 38461 38902 39298 44709 45358 54156 54725 55164 55630 56075 56501 56979 57444 96150 97129 97529 

8066 33876 34489 34982 36442 35960 38421 37648 38081 38462 38903 39301 44710 45369 54165 54729 55166 55631 56076 56509 56900 57445 96154 97130 97530 

8067 33977 34401 34983 35447 35964 36427 37652 38062 38463 38906 39304 44714 45362 54168 54732 55175 55636 56078 56511 56982 57446 96158 97135 87531 

8068 33979 34493 34988 35449 35988 38428 37654 38068 38468 38910 39310 44715 45383 54169 5*734 55176 55637 56079 56524 569B3 57447 96160 97137 97539 

8069 33981 34494 34991 36453 36990 38429 37656 38069 38469 38911 39311 44719 45364 54173 54735 55178 55638 56087 56528 56988 57450 96161 97139 975*7 

8071 33983 34498 34994 35457 35991 38433 37659 38071 38475 38919 38312 44720 45365 54177 5*738 55102 5S639 56088 56530 56990 57451 98162 97142 97549 

8072 33984 34605 35001 35459 35993 38436 37662 38072 38478 38923 39316 44726 45366 54178 54739 55186 55644 56092 56531 56991 57454 96164 97143 97550 

8075 339B7 34510 35013 35402 359S6 36437 37663 38073 36477 38924 39325 44728 45387 54180 54740 55107 55649 56993 56532 56994 57482 96166 97145 97553 

6080 33991 34513 35014 35466 36000 36446 37667 38084 38478 38926 33328 44729 45373 54182 54741 55169 55658 56094 50533 56995 57465 98175 97147 9755* 

6082 33392 34515 35019 35469 36003 36449 37670 38085 38479 38928 38328 44730 45374 54183 54743 55192 55665 56098 56537 56996 57467 98177 97150 97559 

6083 34008 34518 35022 35471 38004 38452 37674 38086 38460 38929 39330 44731 45379 54184 54746 55193 56660 56099 56540 57001 57470 96134 97151 97560 

8087 34009 34517 35027 35473 38007 38459 37882 38087 38482 38935 39338 44732 45385 54188 54747 55198 556B7 56102 56541 57008 57476 96187 97152 97561 

BOBO 34011 34525 35036 35478 36011 38488 37684 38088 38490 38936 39341 44736 45389 54TS9 5*748 55206 SS672 56103 56544 57011 57400 96192 97153 97S63 

6092 34016 34528 35042 35479 36012 36468 37688 38089 38491 38939 39342 44737 45391 54191 54754 55208 55680 56104 56547 57012 57493 96203 97157 97568 

8083 34022 34634 35044- 35481 36014 36471 37695 38094 36492 38949 39343 44738 45392 5*195 54758 55209 556B2 56108 56554 57018 57494 96207 97159 97571 

8094 34030 34535 35052 35467 36010 36472 37666 38099 36493 38952 39348 44739 45395 54199 54757 55212 55683 56108 56556 57019 57468 98210 97161 97572 106001 106443 107990 170984 

8066 34031 34544 35053 3S490 36028 38474 37699 38100 38500 38959 39349 44740 45396 54206 5*758 55229 5568S 56112 56557 57020 57500 96211 97186 9757S 106012 108444 107994 170985 

8097 34045 34545 36059 35493 38031 36478 37702 38101 38501 38961 39352 *4741 45404 54207 6*759 55231 55886 56113 56560 57027 57502 96216 97168 97578 106014 106447 107996 170980 

8099 34047 34547 35080 35494 36036 38477 37704 38102 38506 38972 39354 44742 45408 54209 54761 55232 55689 56114 56565 67037 57504 90218 97176 97580 106017 106449 107998 170987 

8101 34048 34557 35061 35498 38037 36479 37705 38107 38508 38974 39357 44746 45407 5*214 5*765 55235 55690 58115 56589 57040 57508 96220 97179 97581 106019 106450 109006 170997 

8102 34052 34562 35062 35502 36050 38480 37708 38110 36513 38976 39380 44756 45*14 54217 5*766 55247 55691 56118 56577 57043 57509 96225 97180 9758* 106020 1064S1 109007 171000 

6104 34053 34563 35063 35503 38052 36484 37714 38113 38515 38982 39361 44757 45420 54219 5*758 55248 55696 56121 56562 57044 57519 9622B 97183 S75S5 106023 106456 109010 171003 

8112 34057 34564 35066 35506 36065 38488 37721 38117 38516 36967 39373 44764 45422 54220 54773 55249 55698 56123 56583 57052 57523 96235 97185 97567 106027 106457 109012 171005 

8115 34058 34567 35067 35508 36084 36492 37725 38118 38522 38969 39379 44786 45424 54222 5*774 55252 55699 56127 50587 57054 5752)9 96236 97166 97589 106028 106456 109016 171009 

8121 34060 34574 35066 35510 36066 38483 37726 38119 38524 38990 39381 44772 45429 54225 5*775 55261 55701 56129 56588 57056 57527 96240 97187 97597 106034 106482 109018 171015 

18123 34063 34575 35070 35518 36075 36494 37727 38124 38628 38991 39383 44773 45432 54229 54779 55255 55707 56130 56597 57063 57528 96245 97190 97598 

18125 34064 34S78 35071 35519 36076 38495 37733 38128 38544 38992 39385 44774 45440 54236 5*782 55266 55713 56137 56599 57064 57532 95240 97192 97601 

18127 34065 34583 35072 35521 36081 36499 37734 38132 38546 39003 39390 44781 45442 54237 5*784 55273 55720 56145 56602 57067 57533 98252 97193 97604 

18128 34067 34588 35075 35523 36082 36503 37736 38133 38556 39007 33392 44782 45447 54242 5*791 55277 55721 56146 56604 57071 57537 96253 97197 97607 106039 107505 10902* 171020 

18129 34069 34590 35076 35530 36084 36507 37738 38137 38558 39008 39393 44783 45450 54243 5*799 55262 55722 56149 56811 57078 57539 88255 97198 97609 106042 107507 109029 171022 

18130 34073 3*592 35 077 35532 38088 36518 37742 38138 38560 39009 39397 44784 45451 542*7 5*808 55285 55724 56152 56615 57077 57545 96261 97201 97510 106044 107508 109032 171023 

16845 17273 33834 34080 34594 35080 35535 38091 36521 37745 38139 38561 39023 39402 44786 45453 54248 54812 55287 55728 56155 S6S19 57084 575*8 95282 97204 97611 106047 107509 109033 173072 

188*8 17275 3383S 34081 34598 35082 35537 36094 36629 37746 33140 38563 39024 39403 44790 45459 S42SQ 5*819 55290 5S728 56158 58635 57088 575*7 96264 97209 97817 1080*8 107510 109039 173075 

16859 17277 33641 34083 34596 35084 35547 38097 36530 37752 38142 38566 3902S 39404 44794 45482 54378 54820 55293 55731 5S161 58637 67092 57S51 96270 97210 97619 106059 107512 109040 173076. 

16880 17278 33644 34085 34507 35088 35550 36098 36531 37753 38144 38568 39027 39*07 4479S 45465 54377 5*827 55297 55734 56164 56640 57093 57557 86271 97213 97820 106060 107516 1090*1 173077 

16862 17281 33645 34090 34599 35095 35552 38099 36532 37754 381*9 38570 39028 39408 44800 45473 54378 54828 55299 55737 56170 566*6 57094 57559 96277 972T4 97622 108061 107517 1090*7 173080 

18884 17283 33648 34094 34601 35099 35556 38102 36533 87758 38152 38572 39031 39411 44883 45474 54379 5*830 55304 55738 56172 56656 57098 57560 96278 97215 9762* 106063 107523 109054 173062 

16870 17288 33658 34097 34602 35105 35566 38103 36635 37757 38154 38575 39032 39415 44885 45476 54388 54833 55305 55740 56176 56059 57103 57562 98281 97218 97825 108064 107525 109055 173085 

16871 17287 3S657 34088 34604 35108 35568 38104 36538 37762 38156 38580 39033 39417 44886 45477 54390 54838 55308 55741 56182 56660 57105 57503 96282 97220 97620 106065 107526 109056 173087 

16878 17289 33081 34099 34611 35110 35576 36108 36541 37764 38157 38581 39034 39423 44885 45483 5*392 54339 55323 55745 56183 56873 57106 57504 96286 97224 97626 106066 107529 109067 173093 

16878 17283 33667 34102 34615 35113 35577 38110 3S544 37767 38163 38582 39037 39423 44899 45484 54294 5*841 £532* 55746 56184 56681 57107 57506 96267 97225 97630 106072 107530 109062 173094 

1S880 17298 33668 34106 34621 95115 35579 36112 38S46 37770 36185 S8583 39038 39432 44900 45*65 54395 54844 55327 55747 56166 5666B 57106 57S69 962B9 97227 97632 106073 107532 109066 173097 

18881 17298 33670 34107 34624 35116 35588 38117 36550 37772 38168 38565 39041 39433 44902 45487 5*398 5*853 55333 55749 56190 56694 57112 57573 96290 97230 97635 106076 107536 109067 

16882 17300 33671 34109 34625 35119 35593 38122 36553 3777S 38168 38588 39045 39434 44907 45488 54*04 5*856 55334 SS760 56191 56697 57114 57579 96293 97231 97637 106077 107538 109070 

166 65 17302 33072 34110 34032 35129 35696 38123 36S61 37778 38170 38591 39048 39437 44909 45489 5*405 5*857 56336 557B2 56193 66702 S7116 57505 96295 97233 97638 106079 107541 109073 

16890 17303 33673 34114 34836 35130 35597 30128 38582 37784 38174 38592 39047 39439 44913 45492 54407 54853 55337 56765 56194 56703 57118 57589 96301 97235 97055 106080 107546 109074 

On the Redemption Data, the Redemption Price will become due and payable upon each Bond to be redeemed in such coin or currency of the United States as at the time of payment is legal tender 
under United States laws for the payment of public and private debts. Amortization of original issue discount on the Bonds to be redeemed will cease to accrue on and after the Redemption Date. 
Payment of the Redemption Price will be made on and after the Redemption Date upon presentation and surrender of the Bonds to be redeemed at the offices of any of the following paying agencies: 
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97659 106085 107549 

97660 106086 107550 
97885 106089 107553 
97668 106096 107558 

97667 106102 107569 

97668 106104 107572 
97S75 106106 107579 
97677 1061 OB 107580 
97680 106109 107584 
97682 106111 
97685 108113 
97688 1061 IS 
97890 106118 
97692 106122 107594 
97694 106124 107599 

97696 106125 107600 

97697 106128 107704 

97698 106129 107706 
97705 106130 107709 
97707 106132 107712 
97713 106139 107713 
97715 106142 107716 
97721 106143 1077)7 

97724 106145 107720 

97725 106149 107722 
97729 106150 107723 
97733 106152 107725 

97736 106TS4 107730 

97737 106158 107731 

97744 106165 107738 
97747 106186 107739 109179 
97750 106167 107741 109180 

97768 108171 107742 109184 
97761 106173 107747 103190 
97763 106175 107749 109192 
97788 106177 107750 109195 
97770 106178 107751 109196 

97774 10617B 107753 109203 

97775 108190 107758 109206 

97778 106192 107759 109208 

97779 108197 107765 109217 
97781 106203 107768 109220 

97785 106204 107772 109221 

97786 108215 107773 109224 

97787 106218 107778 109229 
97792 106223 107782 109231 
97795 106227 107785 109238 
97797 106229 107787 108242 

97802 106233 1077BS 109243 

97803 106239 107791 109246 
97805 106242 107798 109250 
97808 106243 107804 109251 
97810 106245 107805 109255 
97812 108247 107808 109259 

97814 1062S1 107809 

97815 106256 107810 
97821 106261 107813 
97825 106262 107816 
97829 106283 107B25 
97833 106264 107829 
97838 106268 107833 109296 
97841 106270 107837 109297 

97845 106274 107844 109298 

97846 106276 107845 109299 

97849 106280 107846 109304 

97850 106281 107651 109305 

97851 106288 107854 

97852 106289 107855 

97855 106291 107858 

97856 106300 107859 
97858 106305 107863 
97861 106307 107884 

97867 106312 107B69 

97868 106313 107879 109368 

97869 106316 107663 134932 
97072 106317 107687 
97880 106322 107898 
97885 106327 107902 
97890 106331 107906 
97898 106334 107906 
97900 10S336 107909 
67903 106338 107911 

97905 106343 107913 

97906 106344 107915 134984 

97914 106346 107916 134985 

97915 106347 107917 134986 
97923 106350 107921 134987 
97927 106351 107925 
97930 106353 107930 
97936 106365 107931 
97938 106367 107935 
97339 106368 107937 
97940 106372 107938 

97946 106377 107939 

97947 106379 107940 

97948 106388 107944 
879*9 106388 107946 
07951 106389 107947 
97954 106390 107951 
97956 106393 107952 
97963 106394 107956 
97965 106397 107958 
97968 108401 107959 
97975 106402 107960 

97978 106407 107965 

97979 106412 107969 
97982 106*16 107970 
979B4 106419 107974 
97987 106423 107977 
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IS IT POSSIBLE to pursue an 
ethical or socially responsible 
investment policy? The ques- 
tion is deceptively simple and 
It carries several conceptual 
traps for the unwary. But since 
the Bishop of Oxford recently 
decided to mount a legal chal- 
lenge to the Church Commis- 
sioners' interpretation of their 
investment powers and duties, 
the issue of ethical investment 
is firmly on the agenda. 

The sceptics tend to rest 
their case on the inherent con- 
tradictions in the behaviour of 
those who claim to apply non- 
financlal criteria to investment 
decisions. The Church Com- 
missioners provide an obvious 
target. While seeking to earn 
the best possible return, they 
avoid companies which have 
their main business in arma- 
ments, gambling, alcohol, 
tobacco and newspapers. No 
investment is made in South 
African companies, nor in 
those with more than a small 
stake in South Africa. 

The anomalies in this Angli- 
can industrial equivalent of the 
Papal index are numerous. 
Although the Commissioners 
eschew direct Investments in 
armaments, they have a sub- 
stantial portfolio of British 
gilt-edged stocks, which help 
finance one of the highest lev- 
els of military spending as a 
percentage of GNP in the 
developed world. The number 
of companies in British manu- 
facturing that can cl aim to 
have no dealings at all with 
the Commissioners' prohibited 
industries is probably small 

In tobacco the Commission- 
ers have no shares in BAT 
Industries, but have held a 
large stake in Hanson, which 
owns another UK tobacco 
giant. Imperial Group. And 
they do not fight shy of retail- 
ers like JJSainsbury which sell 
tobacco and alcohoL 

Surreal touch 

As for South Africa, the port- 
folio contains companies with 
sizeable businesses in South 
Africa even though they are 
insignificant as a percentage of 
total group earnings. Critics 
argue that the policy is myopic 
in relation to other repressive 
regimes with which British 
companies trade actively. The 
ban on newspapers adds a final 
surreal touch to the policy. 
Since when has free speech 
been unethical? 

Part of the problem is that 
the Commissioners are simply 
trying to avoid causing distress 
to good Christian folk rather 
than establish a coherent set of 
ethical and social principles. 
Such an exercise would admit- 
tedly be fraught with difficulty 
in a global securities market 
because of different relative 
moral standards and expecta- 
tions. But that does not mean 
that it is nugatory. 


The argument here is 
remarkably similar to the sanc- 
tions debate in international 
relations. Sanctions are fre- 
quently said not to work. Yet 
most developed countries 
accept that it sometimes neces- 
sary to incur costs, in the 
shape of trade opportunities 
forgone, to affirm a set of 
shared values when confront- 
ing a miscreant state. An 
embargo may not bring the tar- 
get state to its knees; but it can 
afreet its behaviour. 

Good influence 

To measure the effectiveness 
of an ethical sanction by 
whether it caused a country or 
company to make a U-turn 
makes as little sense as to 
describe sanctions against 
South Africa as futile because 
they have failed to destroy 
apartheid before now. The aim 
is to influence for the better. 
And opportunism es well as 
absolute values must play a 
part South Africa is more vul- 
nerable to every kind of sanc- 
tion than china and there is a 
more enthusiastic constituency 
for the cause in Britain for rea- 
sons of history and Anglican 
representation. 

The clerical supporters of 
the Bishop of Oxford object to 
their salaries being dependent 
on financial management that 
is out of tune with their under- 
standing of the values of the 
Church of England. They are 
willing to incur a personal cost 
for a more robust investment 
policy. Many employees who 
were obliged to Join occupa- 
tional pension schemes as a 
condition of employment might 
well take equal exception to 
the criteria set out in the 1984 
case over the Mineworkers’ 
pension schemes, where the 
judge, Sir Robert Megarry, 
argued that financial return 
was paramount and that trust- 
ees should even be prepared 
to act dishonourably in the 
interest of beneficiaries 
through practices like gazump- 
ing. 

That seems even sillier than 
the Church Commissioners' 
criteria. The divorce between 
individual and institutional 
values may be inescapable but 
it can be narrowed. More than 
S5Qbn of funds in the US is 
managed according to some 
kind of socially responsible 
investment criteria Experience 
of ethical and social portfolio 
screening is building up in the 
UK in bodies such as Pensions 
& Investment Research Consul- 
tants and ECUS. Local author- 
ity pension funds now combine 
to use their voting power 
against individual companies 
over social and environmental 
issues. 

Like it or not, the days when 
portfolio decisions could be 
made in a complete moral and 
social vacuum are numbered. 



games 


ONE OF your staff has been taken 
hostage by a group of men with violent 
records. Are you going to risk using 
force to rescue him, or try to resolve the 
crisis by negotiation? The decision is 
yours. 

onagers in most occupa- 
tions encounter this sort 
of nightmare dilemma 
only during management 
business schools. It is 
part of everyday life Cor a prison 
governor. 

When John Howard, the famous 
prison reformer, set out his manifesto 
for improving Britain’s jails 2(H) years 
ago, he concentrated on the need for 
honest, active and humane governors. 

There were governors in the 18th 
century who could teach their 
inmates a few tricks. Howard recog- 
nised that many a jailer was “tempted 
by his passions or interest to fail in 
his doty” and, arguing for property 
salaried prison governors, declared: 
“No office, if faithfully and humanely 
ad minis tered, better deserves an ade- 
quate encouragement." 

The salaried, career service of gov- 
ernors which exists today has been 
put to the test during the past fort- 
night as the most extensive distur- 
bances in recent years have spread 
through Britain’s prisons in the wake 
of the riot at Strange ways, Manches- 
ter. 

While disorder on the current scale 
is relatively rare, more isolated exam- 
ples of the same behaviour are not. In 
English prisons during 1988-89 there 
were 67 acts of indiscipline by groups 
of prisoners: two large-scale instances 
of arson; 25 cases of roof climbing; 11 
hostage incidents - the most serious 
when a probation officer bad flamma- 
ble liquid poured over her; and 201 
escapes from closed prisons. 

In all these cases, governors had to 
make instant, on-the-spot decisions on 
how to respond. 

“The job is a combination of man- 
ager, leader and commander of inci- 
dents," says Mr Andrew Barclay, gov- 
ernor of Norwich Prison and a 
member of the Prison Governors’ 
Association national executive. *T 
think most governors would agree 
that, after managing a prison for a 
while, management in a conventional 
organisation would seem a little 
dulL” 

Mr Barclay entered the prison ser- 
vice 20 years ago to train as a gover- 
nor after leaving university. 

Until recently, there was a direct 
entry scheme for trainee governors. 
They came in either like Mr Barclay, 
straight from university, or in later 
life, having decided to make career 
changes from probation work, teach- 
ing and other “people" occupations. 
In addition, some prison officers were 
promoted to governor r ank . 

Under recent changes all recruits to 
the service start as prison officers, but 
there is a fast-track promotion 
scheme for potential governors. 

There are several ranks of governor 
in the management team of a prison 
depending on its size. Mr Barclay, as 
the full governor of a medium-sized 
prison, is responsible for an £8%m a 
year budget, 500 full and part-time 
staff and 850 prisoners. 

“The management part of the job 
involves running a small commu- 
nity," he says. “A prison governor has 
overall responsibility for managing a 
considerable range of specialist func- 
tions - building maintenance, cater- 
ing, industrial relations, the prison 
hospital 

"The leadership role means moti- 
vating staff and inmates to create the 
most positive possible atmosphere 
within the prison. And the command 
bit comes when you are sitting in 
your office and get a call that a group 
of prisoners are staging a sit-down 
protest, or that a hostage has been 
taken. Things can then move pretty 
quickly and decision-making is down 
to you." 

Not only would John Howard’s 
18th-century governors foil to recog- 


Alan Pike on the lessons Britain’s prison 
governors see in the past fortnight’s riots 




in day’s cold light 
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nise the complexities of running a 
modem prison, but Mr Barclay s^ys 
the job has changed vastly in the 20 
years he has been in the service. 

This is partly because of higher 
demands for financial and manag erial 
efficiency. But the operational side 
has changed as welL 

“Incidents like hostage taking were 
much rarer in society 20 years ago, 
and were almost unknown in pris- 
ons," Mr Barclay says. "Problems 
which occur in prisons are simply a 
reflection of what goes on in the out- 
side world. People often fail to realise 
this." 

The present wave of problems 
began at Strangeways Prison, Man- 

Prison governors fear 
proposals which could 
put civil servants from 
outside the service into 
operational roles 

Chester on Sunday, April 1 when riot- 
ing broke out among several hundred 
prisoners during a morning service in 
the prison chapel. 

The disturbances have come when 
prison governors are anxious about 
Home Office plans to reorganise the 
management structure of the service 
from September. They fear that a pro- 
posed new centralised structure could 
put civil servants from outside the 
Prison Service, without experience of 
running prisons, into operational 
roles — ra cking it more dtfflmit to 
control problems like riots in future. 

When Britain had a centralised 
prison management structure in the 


1980s, say governors, it led to some 
spectacular failures like the escape of 
the spy George Blake. Since then a 
regional structure has evolved which, 
they believe, has proved capable of 
keeping prisons more secure, manage 
ing crises and supp or t i ng individual 
governors. 

The Prison Gov er nors’ Association 
has told Mr David Waddingtou, the 
Home Secretary, that it is appalled at 
the prospect of people without experi- 
ence of managing prisons being intro- 
duced into front-line, operational 
duties. 

"Prison Service operations is not 
likp hospital management or private 
sector management," says an associa- 
tion memorandum. “It is more akin to 
command in the police or in the 
armed services. Is the Gavanmenfs 
next step to place a private sector 
manager to t«im change of the police 
service?" 

While the Government is not plan- 
ning to put private sector managers 
in charge of the police, it is trying to 
measure and improve both police and 
prison efficiency according to sfannnr 
rrttpria to those operating id the prir' 
vale sector. 

Chief constables cannot get Home 
Office approval to recruit extra offi- 
cers without demonstrating that they 
will produce a measurable improve- 
ment in efficiency. Prison governors 
have to define corporate objectives 
and monitor inputs in terns of staff 
resources and outputs in terms of 
prisoners' daily activities. 

But the police and prison services 
have a different effect on public emo- 
tions compared to most businesses. 

Some Conservative MPs suspect 
that whatever extra resources are 
committed to these services, every 


crime wave and prison riot will be 
met with demands for still more staff 
. - to a chorus of considerable support 
from a public which, in the main,' 
would not want the task of appre- 
hending and imprisoning the criminal' 
classes itself. 

"The lives of the mp n and women 
who wort: in tire prison -service are 
being placed at risk- every day,” said 
Mr John Bartell, chairman of the 
Prison Officers’ Association, this 
week after a meeting «t which Mr 
Waddingtou announced the recruit- 
ment of another 200. prison officers 
(the association saMtt^should have 
been 800). “If the prisan'&rvice loses 
the confidence of the general public 


The question is not 
whether conditions have 
improved in the past 200 
years, bed whether they 
have Improved enough ■ 


we have a 
- ffince priSim officers! regsfcd public 
opinion as a we^an in their negotia- 
tions fin: more staff; It is hardly sur- 
prising that they ; try -to use it But 
both we governors and officers genu- 
inely believe that - alongside over- 
crowding - staffing has been one of 
the factors behind the disturbances erf 
the past fortnight ' 

It is an issue fikdy to feature prom- 
inently in evidence to the Govern- 
ment-appointed inquiry which is to be 
conducted into .the Strangeways siege 
and other disturbances fry Lord Jus- 
tice Wooff. 

The Home Office rays there has 


beat a 46 per coni increase in prison 
officers since 1379, compared with a 
rise of only ll per cent in the prison 
population. During the past three 
* years the number of officers, has risen 
by 3,000. 

■ ' However, the PO A says that in the 
■ old local prisons, which suffer many 
erf the worst overcrowding problems, 

5 there are 4*000 fewer officers on the 
ground - than three years ago. 

It is one of those famous public 
■ sector ar gum ents over resources in 
-- which both rides can be correct The 
- number of officers Has increased, but 
their working hours have gone down. 
In 1387 the Home Office introduced 
Fresh Start, a scheme winch elimi- 
nated prison offic ers’ o vertime and 
reduced working hours. Fresh Start 
staffing levels were set for each 
prison, .but staff in many esta bl ish- 
. ropr +a have never accepted that these 
were adequate. _ . . 

Mr Barclay says Fresh Start has 
reduced the working hours of his staff 
at Norwich from 60 hours a we ek to 
43 He is convinced that this is right 
in principle, because staff working 
fewer hours are more energetic and . 

better motivated. _ ■ 

“But the success or Fresh Start 
depends on having adequate, staffing 
levels. If prisons are low on staff they 
have to curtail the activities they can 
offer inmates. 

“The essence of good prison, man- 
agement is to keep prisoners occupied 
and interested In their lives - the 
reason so much trouble in prisons 
breaks out at weekends Is that there 
axe reduced, activities and prisoners 
get bored.” 

Even the worst of Britain’s over- 
crowded jails does not resemble 1 Bor- 
ough Compter prison at Southwark, 
London, described- by John Howard 
200 years ago. -The prison was tom 
down by rioters in 1780, and its enter- 
prising proprietor reopened In a 
nearby house. Up to 23 male prison- 
ers, mainly debtors, were kept in a 
single 16ft x 14ft room on rations of a 
penny loaf per day. 

"It is a shocking thing to destroy In 
prison the morals, the health and (as 
is often done) the lives of those whom 
the law consigns only to hard labour 
and correction," wrote Howard. 

The question is not whether condi- 
turns have improved, which they obvi- 
ously have, but whether - in propor- 
tion to all the other social and 
economic developments of the past 
200 years - they have improved 

gprmg h : ' 

'‘Howard * was disturbed by the 
scourge df smallpox in jails. Today 
there is deep fear among prisoners of 

- AIDS and HIV infection because of 
the relatively high proportion of drug 
users in crowded prisons. 

Howard campaigned for adequate 
sanitation and stressed the crucial 
importance of cleanliness in jails. 
Today there axe still prisons where 
two or three men spend up to 23 
hours a day locked in cells designed 
-by the Victorians for one, with 
nothing bid: a chamber pot for sanita- 
tion. v 

- During his researches Howard 
asked twa prisoner governors, "whom 
Tfoundr candid and intelligent,” what 
they believed was the most important 

'step towards' brfoging about a thor- 
ough reform of Britain's jails. Both 
replied that governors should lose 
their rights to sell beer and wine in 
prison the way in which many 
18th-century jailers raised income. 

After a fortnight of the most con- 
centrated troubles in Britain’s prisons 
in modem times, how does Mr Bar- 
day answer the same question almost 
exactly 200 years later? 

“First we need to end the problems 
of overcrowding and l ack cT decent, 
dignified conditions in our old pris- 
ons. And then we have to concentrate 
on what we call dynamic security — 
ensuring that prisoners are kept occu- 
pied in a positive, worthwhile way. 

If you get that right, you get 
the problems of keeping control 
right." 


S ixteen months after he 
was ousted in a board- 
room coup at midnight, 
George Davies still casts a long 
shadow over Next, the retailer 
which epitomised High Street 
innovation and flair in the 
mid-1980s but became foremost 
among fashion victims when 
high interest rates burst the 
shopkeepers’ bubble. 

The abrupt removal of 
Davies meant that his succes- 
sor was bound to face the clos- 
est scrutiny. For anyone eager 
to find a stark contrast to the 
flamboyant Davies, David 
Jones, a 30-year veteran of 
mail-order retailing who joined 
Next when it bought the Grat-' 
tan catalogue business in 1986, 
was typecast for the part 
Profile after profile focused 
on an affable Yorkshire 
accountant who emphasised 
the team approach and “bot- 
tom-up" decision-making. His 
ungi amorous business of mail 
order catalogues was a world 
away from the excitement that 
Davies briefly injected into 
British retailing, with a shop- 
fitting revolution that trans- 
formed the look of a host of 
imitators. 

But now Jones, who is 48, is 
beginning to have to answer 
for his own stewardship. This 
week brought the third batch 
of disappointing results since 
he stepped over Davies’ corpo- 
rate corpse to take over as 
chief executive in December 
1988. In the year to January, 
operating profits plummeted 
by 61 per cent to £36m. and 
exceptional provisions pulled 
the company almost £5Gm into 
the red at the pre-tax level. 

The level of provisions - 
£l 00 m before taking into 
account the proceeds of dispos- 
als - was a disappointing sur- 
prise to analysts who felt they 
had been led to believe the fig- 
ure would be only about half 
that high. Jones responded by 
promising that if there were 
any more provisions next year, 
his redundancy payment 
would be among them. 

Next was not alone this 
week in underlining the sorry 
state of UK retailing. On 
Wednesday alone. Tie Rack. 
French Connection and 


Man in the News 

David Jones 

Living in 
shadows 
of bright 
things in 
the past 

By Clay Harris 



Bentalls all reported lower 
profits or deeper losses for 
their most recent financial 
years. But as one of the high- 
est flyers of the bull market - 
its value approached £L34bn in 
September 1987 against only 
£265 m now - Next has 
attracted more than its fair 
share of schadenfreude. 

Richard Hyman, of Verdict 
Research, says: “Next 
embodies what went wrong 
with British retailing in the 
mid-1980s. It failed when it 
came to the management of 
growth." Nick Bubb of Morgan 
Stanley agrees: “The space 
bandits, of which Next was a 
prime example, got their 
comeuppance.” 

Most retail analysts rate the 
shares as a “sell." The few who 
have shifted to "hold" provide 
scant consolation for Jones, 
because they believe Next’s 
days as an independent com- 
pany - at least in its present 
form - may be numbered. 

Next still bears the scars of 
disagreements between Davies 


and Jones, a Hash of approach 
more than one of personality. 
Many had been surprised that 
Jones - who turned Grattan 
into one of Britain's strongest 
mail-order operations - ever 
agreed in the first place to play 
second fiddle to Davies. 

“Although the Next-G rattan 
merger was logically a deal 
made in heaven, practically it 
never came off," says Nick 
Bubb of Morgan Stanley. 
“Everyone underestimated the 
cultural tension between the 
mail order barons In Bradford 
and the style gurus in Leices- 
ter. George really never really 
understood systems and David 
really never understood flair." 

Hyman cites the same foe- 
tors. “Yoi^ve got to get them 
in balance. If you have one 
without the other, it’s a waste 
of time. But if one has to take 
precedence, it’s got to be the 
systems." Next, he believes, 
now lacks the flair. “The secret 
of good retailing is communi- 
cating what you are to shop- 
pers. The great thing about 


Marks and Spencer, Argos and 
Rataers is that they have a for- 
mula established. The only 
changes they make are 
changes of fine tuning.” 

Jones himself is keen to play 
down his differences with 
Davies and to give his prede- 
cessor credit - up to a point. 
1 think there Is a Next cul- 
ture, which George Davies was 
instrumental in cre a tin g . But 
i within the company] Next was 
never ‘George Davies's Next', 
because when he left, the spirit 
did not change. I have never 
come across people who put 
themselves out more for the 
good of the company." 

"What has happened has 
been distressing for the people 
who work In the business," 
Jones says. “The overwhelm- 
ing spirit has been ‘well show 
them.’ Sometimes it does take 
a ‘crisis’ to get a company 
moving forward. 

“George 1s probably happier 
doing what he’s doing now 
[designing a fashion range for 
Asda], That’s obviously his 


first love. My first love is run- 
ning a large organisation and 
motivating people to perform 
well in each part of It. 

“You have to be an autocrat 
in certain situations — aarfrin g 
people who have been friends, 
selling businesses for which 
you have affection." One such 
decision was the move last 
autumn to rid Next of an 
“enormous amount erf unprofit- 
able space" and reduce the 
workforce by 2,000 to 10,000. 

Colleagues disagreed, argu- 
ing that Next should wait a 
year to see if the retail market 
improved. Jones recalls: “I had 
to say: Tm sorry, we cannot 
afford to do that, we have to 
stop it* But I think the best 
decisions — and most itprininrm 
- Involve other people coming 
up with the right solution.” 

Jones is undoubtedly more 
dogged and methodical thaw 
his predecessor. When the idea 
of Next Directory shops - 
which stock only one item of 
each product, replenished over- 
night if the model Is sold or 
additional orders are taken - 
was mooted, Davies wanted 50 
outlets right away. Jones 
started with five, and slowly 
expanded once the concept 
proved successful 

He believes two years of bad 
times can be good discipline 
for a business, but every unit 
of the operation has' to be put 
on trial. “Does it make a 
profit? If it doesn't how do you 
make it? If it can’t, you’ve got 
to get shot of it” 

As many specialist retailers 
do. Davies foiled at Next to 
achieve the transition from 
.medium-sized c ompany to big 
company - or perhaps was 
removed before the case was 
conclusively proven. Jones 
feces an entirely fl if far a nt situ- 
ation, presiding over contrac- 
tion, hoping for survival. . 

If he succeeds, and George 
Davies disappears from stories 
about Next, his own name is 
unlikely ever to achieve the 
same feme. But quoting an 
aphorism he insists was a 
favourite long before he met 
Davies, Jones observes: “When 
ego and image come into a • 
business, profit goes straight 1 
out through the door,”. . 
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Notes Series 2 off Barclays Bank PLC 
plus an initial Exchange Fee off U.S.$300 
per U.S.$1 0,000 principal amount exchanged 
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Never say never again 

Steven Butler reports on the plunge in world oil prices 


O jZ markets Anally came nngned 
this week. Ofl prices had been: so 
strong, for so long, against all' 
expectations, that traders and analysts ' 
convinced themselves it could never nap- . 
P® again - that oil prices would never 
again suddenly collapse as though the 
market bad- no bottom. 

Many people had said- prices would 
weaken. That is normal. for this tima of 
year. And the Organisation, of Petroleum 
Exporting Countries was surely producing 
much more than consumers .wanted to 
buy. Yet on the theory that demandJar oil 
was strong, and that temporary oversnp- 
ply would quickly disappear.- when the 
summer driving season got twderway. 
cheap oil merely looked like a bargain that - 
was worth buying in for storage. 

Yet suddenly week . the tanks, were 

full. Tankers steaming from. the Ifiddle." 
East to unload in 'Europe and the US 
would have to take' their place behind 
other ships already waiting in- a queue to 
find an empty berth. • a 
“Y ou could actually go out and see the 
ships waiting off the US Gulf Coast.” said -, 
one trader, “There is Just far too- much 
crude around." . 

Prices started to weaken latelsstweek. 
But it was Tuesday night’s report , that US . 
crude stocks had risen by . a.lm barrels 
that unnerved traders, who proceeded to 
sell oil futures down by $L43 a banel on : 
the New York Mercantile Exchange in the. 
early hours of trading on Wednesday. -The 
Nymex, where futures: are traded for West 
Texas Intermediate crude, is the biggest 
energy futures market and sets trends, 
which are followed round the globe. Alarm . 
bells were set rin g in g 
Ministers from the Opec countries lost 
little time hinting that they were upset by 
the latest plunge and might be moved to . 
do something about it Just that hint was 
enough to cause the market to lurch for-, 
ward again and futures ended- the -day 

with modest gains. 

Mr Sadek Boussena, the Algerian oil 
minister who is Opec president, issued a 
statement on Thursday saying that Opec 
ministers had conferred, were pledged to 
defend -Opec’s 9X8 reference price, and 
would take emergency measures if neces- 
sary. This caused prices to spurt again 
briefly as the Nymex opened, before the 

raTl y flgM ant 

“It was a classic scenario," said one vet- . 
eran of the trading screens. “Markets get- 
spooked and prices fall. Opec threatens 
action and prices rally. But it’s still 
looking pretty horrible.".. 

It is horrible because the ships are all 
still out there, the tanks are still foil, and 
as far as anyone can determine Opec is. 
still pumping out 24m barrels a day of ofl. 
This is 2m b/d above Opec’s self-imposed 
ceiling, and about 2m b/d over what most - 
analysts believe the world is really pre- 
pared to buy at a reasonable price. Prices 
are six dollars a barrel below January 
peaks. 

In retrospect, 1989 was a charmed year 
for Opetj. It started with a dry winter that 
shut down hydro-electric generators in 
Europe, while nuclear plant problems in 
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France and Japan boosted demand for fuel 
oil North Sea production was on the skids 
all year after a series of- explosions, acci- 
dents and maintenance problems that took 
more than a quarter of UK production out 

The Exxbh Valdez disaster temporarily 
shut off Alaskan supply just a year ago . 
and sent prices _ soaring. AH year long 
Soviet exports were gradually winding 
dowm And just when it looked like Opec 
had bet the: form by setting an unrealistic 
production ceiling-last November at 22.1m 
b/d, the coldest December on record hit 
Norm America and emptied storage tanks. 

: "They crossed their fingers and-hoped it 
would be a cold winter,' the Russians 
would dry up, Brent would blow tzp, and 
they’d be home and dry," says a trader. 

But it did not turn out like that Janu- 
ary and February were warm. North Sea 
production is gradually creeping up again. 
And while Soviet exports are weakening 
it Is nothing like the lm b/d fall that Opec 
ministers were bandying about last 
November in an effort to justify their new 
production accord. 

But the real problem is that Opec itself 
is producing far too much and shows no 
signs of cutting back. The markets now 
find themselves in a situation they had not 
known for nearly two years, of having ho 
idea what the price of oil ought to be. 

The interesting question - the answer 
to which will determine where prices go 
from today - is who in Opec really wards 
to see prices go qp a gain. The majority of 
members, for sure. But the United Arab 
Emirates, at 2m b/d, has been producing 
roughly double its Opec production quota 
and no one expects it to cut back. Saudi 
Arabia is thought to be about 400,000 b/d 


‘Helmut, we can’t afford 
higher interest rates. . . 


above its quota and is unlikely to want to 
restrain production unless it is confident 
that others wifi do so. It has repeatedly 
pledged to maintain its 215 per cent share 
of Opec output 

This leaves Kuwait as the wild card, ft is 
easy to imagine Sheikh All Khalifa al -Sa- 
bah. the Kuwaiti oil minister, gleefully 
rubbing his hands at the thought of put- 
ting the scare once again into Western oil 
companies. Sheikh All, one of the few stra- 
tegic thinkers amrmg the Opec ministers, 
has argued consistently and forcibly that 
oil prices should not rise, even in nominal 
terms,, for many years. Otherwise he 
believes demand will stagnate and non- 
Opec supply wifi grow. 

Kuwait was vastly over its quota all last 
year when its own demand for an extraor- 
dinary production quota increase was 
ignored by other Opec members, This year 
it has ignored its quota, and produced 
about ’Am b/d extra, while arguing that 
prices . must not be allowed to stay above 
$18, as they were for most of the year. 

Sheikh All may decide that with prices 
having sunk well below the Opec “mini- 
mum” reference, he may be in a position 
to give in to Saudi and Iraqi pressure, 
wave the Opec flag, make a magnanimous 
gesture, and cut production. 

On the other hand, weak oil prices could 
also strengthen his hand as he heads into 
the scheduled May 25 conference of Opec 
ministers. Many Opec countries are in 
fmanHfll difficulty and most would sup- 
port any measure aimed at ratcheting up 
the price of cdL Weak markets going into 
the Opec meeting could be just the sober- 
ing influence needed to derail attempts to 
raise the Opec reference price. 


President Busk is worried about rising 
German interest rates. Reproduced below is 
a later ke might conceivably send Chancel- 
lor Helmut Kohl on the subject. The text 
comes, with apologies to the White House, 
from David Hale, chief economist with 
Kerpper Financial Services in Chicago. 


THESE ARE certainly exciting times for 
Germany and yourself. Four months ago, 
the Berlin Wall felL Last month, the peo- 
ple of East Germany elected a government 
led by parties with a close affiliation to 
your own. By this time next year, East and 
West Germany should be unified. 

I am writing to you about the urgent 
need for international fair play in the 
development of monetary and fiscal policy 
for a unified Germany. Since the Berlin 
Wall fell, there has been nearly a 200 basis 
point rise in German interest rates 
because of investor expectations that you 
will spend hundreds of billions of Marks 
during the next few years rebuilding the 
economy of East Germany. 

I can't confirm these numbers because 
Gramm Rudman has compelled us to leave 
the post of Treasury attache in Bonn 
vacant for several months while most of 
our Treasury’s international staff is busy 
working on a programme to reduce 
Japan's high savings rate. But Alan Green- 
span recently told Congress that it may be 
difficult to reduce American interest rates 
during the next few years because of the 
capital needs of East Germany and central 
Europe. Since we have been asking Alan 
to reduce US interest rates, his sugges- 
tions came as a shock and we would like 
to have your help to ensure that his fears 
do not come true. 

Helmut, you must understand that 
America cannot afford higher interest 
rates today. The people who ran Wall 
Street during the 1980s overleveraged 
many of our corporations. Five years ago, 
David Stockman tried to reduce the budget 
deficit by curtailing expenditures on bank 
examinations. As a result, we now face 
work out problems In our banking system 
as severe as those confronting the Bundes- 
bank in developing a non-inflationary pro- 
gram for converting East German Marks 
into D-marks. 

In Texas, Massachusetts, and other 
states where the banks engaged in reck- 
less lending, we are being forced to take 
over the banks and convert deposits into 
cash at 100 cents on the dollar despite the 
fact that the bank assets are worth only 30 
emits or 40 cents on the dollar. You will 
ultimately be able to pay for the East 
German Mark conversion by selling East 
German government assets, but the US 
Treasury has to finance our conversion of 
worthless Texas savings certificates into 
real dollars. At current interest rates, this 
may cost $150bn-$200bn. If German credit 
demand pushes US interest rates sharply 


higher, the conversion could cost $300bn- 
400bn. I think you will agree with me that 
it would not be desirable for the introduc- 
tion of capitalism in East Germany to be 
accompanied by the de facto communica- 
tion of the US banking system. 

High interest rates in Germany would 
pose problems for other European coun- 
tries, Including the UK. I realise Margaret 
Thatcher has not been nice to Germany, 
and her political future seems uncertain. 
But although she insists on serving broc- 
coli at lunch, we would hate to see her go. 
Labour leader Neil Kinnocb is not a friend. 

As a result of the damage which higher 
German rates could do to America and 
your other allies, I hope you will proceed 
cautiously and prudently in developing 
expenditure programmes for East Ger- 
many; reject suggestions that it must 
spend hundreds of billions of dollars on 
better highways, bridges, and railways to 
be a competitive member of the EC. I can 
report that America's spending on infra- 
structure maintenance and repair has 
fallen by 50 per cent in real terms since 
the 1960s without eliciting any serious 
complaints from the people. 

A few economists say that the collapse 
in public investment has hurt productiv- 
ity, but, quite frankly, few other people 
seem to care. None of my friends is mov- 
ing out of New York because of explosions 
in the water system or the periodic closure 
of bridges. The Governor of California is 
now asking his voters to approve a 9-cent 
gasoline tax hike in order to finance the 
repair of bridges and highways damaged 
by last year’s earthquake. Everyone ini- 
tially assumed that it would pass but 
recent opinion polls suggest that Califor- 
nians will seek a private rather than a 
public solution to the problem of crumbl- 
ing infrastructure and traffic congestion. 
Instead of fixing the bridges and roads, 
Californians are buying cellular tele- 
phones for their cars so that time spent in 
traffic jams is not wasted - you might 
consider equipping every East German 
family with one of these devices. 

Since America still has a $160bn federal 
budget deficit, you may think it odd that 1 
should write to you about the need for 
Germany to pursue a cautious fiscal policy 
which does not boost interest rates else- 
where in the world. 

But as the history of the 1980s should 
have demonstrated, America has a special 
place in the world economy and operates 
under different monetary rules than Ger- 
many. America's large budget deficits and 
low savings rate have posed less of a prob- 
lem than many of our critics once 
suggested because we have a unique rela- 
tionship with Japan. We let them run 
large trade surpluses here, we provide for 
their defence, and they reciprocate by 
recycling their surplus cash to the US. 

Most of the time this recycling occurs 
through private channels but when the 
market cannot clear at interest rates levels 
which we regard as acceptable the Japa- 
nese Ministry of Finance takes appropriate 
actions to help us get the money anyway. 


When Jim Baker was Treasury Secretary, 
he played the role of global financial diplo- 
mat par excellence. He persuaded our 
friends at the MoF to spend S60bn on dol- 
lar support operations. He also persuaded 
them to discourage Tokyo's big life Insur- 
ance companies from selling dollar bonds 
during periods of crisis and to instruct the 
Bank of Japan to flood the domestic bank- 
ing system with so many new yen that 
Japanese interest rates remained low rela- 
tive to America’s. 

Some people are now complaining about 
the after-effects of Jim's financial diplo- 
macy. The new Japanese Central Bank 
Governor blames the spir alling price of 
Japanese real estate since 1986 on all the 
new yen which the Bank of Japan printed 
to support the dollar. Many Americans 
resent the fact that the Japanese have 
been borrowing against their inflated asset 
values to purchase US companies and 
prestigious buildings, such as Rockefeller 
Center. But speaking as both a Texan and 
a New Englander, 1 don't think real estate 
inflation ever hurt anybody. 

The Japanese are also not bad landlords. 
In fact, if the Japanese had not bought 
Rockefeller Center, Donald Trump would 
have, and produced even more public out- 
cry by changing the name to you guess 
what. So, no-one can say that America's 
budget deficit is a problem for other coun- 
tries. But you will not be able to say the 
same thing about a large German budget 
deficit. A big rise in German public bor- 
rowing would create serious financial 
strains here and in Europe. And you can't 
get the Japanese to finance your budget 
deficits because we won't let them. 

Helmut, your fiscal policy choices are 
very clear cut. In the forthcoming negotia- 
tions over unification, you must not prom- 
ise too much. If you do let expectations get 
out of control, German interest rates will 
rise sharply and provide Alan Greenspan 
with an excuse to hold up US interest 
rates. In such circumstances, I would have 
no choice but to announce the launching 
of a bilateral structural deficit reduction 
initiative programme for Germany in 
order to protect the world economy from 
rising interest rates. 

We would immediately dispatch David 
Mullford to Bonn in order to review the 
details of your budget and to make sugges- 
tions for controlling expenditures. At the 
summit conference of the G-7 heads of 
government in Houston, I also would rise 
to announce that high interest rates are a 
threat to the world economy, that it is 
unfair for a country which lacks a special 
window into Japan's central bank to run 
large budget deficits, and that it is time for 
a large tax increase - in the Federal 
Republic of Germany. 

Yours sincerely, --O 



Labour and the TECs The spirit of Liverpool 


From Mr Peter Ashby . 

Sir, You report (“Labour 
would, not impose training 
levy," April 7) that the Labour 
Party is now restricting its pro- 
posals for a training levy to 
“those companies not dedicat- 
ing adequate Investment to . 
training.” 

This is a most significant 
and welcome step forward in 
Labour’s training policies. 
However, Labour must now go 
farther and consider how its 
system of financing training 
would fit in with the network 
of 82 Training and Enterprise 
Councils (TECs) that would be 
inherited by an incoming 
Labour Government 

You suggest that Labour 
might follow the French laid 
whereby employers would be 
expected to contribute a . fixed 
percentage of their wage bills 
towards training costs. This 
could well be a mistake, since 
a national target of this kind 
would fail to reflect variations 
in local labour markets- v 

Instead, a more effective 
approach would be for a 
Labour Government to ask 
pan h TEC to recommend a cer- 
tain percentage of wage costs 
that should he invested in 
training by employers in their 
area. Different TECs would rec- 


ommend different levels - and 
they would carry far more 
weight with local employers 
than a level set in Whitehall. 

Each TEC should then be 
responsible for monitoring the 
training performance of 
employers in its area, and for 
recommending sanctions, in 
the form of set cash fines, 
against employers under-in- 
vesting in training. 

Labour should give TECs a 
real incentive to take on this 
role by ensuring that they 
receive the fines levied on 
employers in their area. TECs 
could then re-in vest this 
money through improvements 
in their local training pro- 

animftR. 

This would provide an effec- 
tive way of isolating those 
“freerider" employers who opt 
out of their training responsi- 
bilities. 

The task for Mr Blair and his 
colleagues is to develop new 
policies for "giving the TECs 
teeth." If they do so, they 
■ should find, ironically, that 
come the general election, 
TECs are one of Labour's 
trump cards. 

Peter Ashby, .. . 

Fall &nptoyment UK, 

4 Europe House, 

St Matthew Street, SW1 


Tax and heritage financing 


From Sir Denis Mahon. ■ 

Sir, Antony Thomcroft m his 
article on heritage fi nan c ing 
(“Heritage wheels and deals," 
April 7) writes; “In theory up 
to yigtn in tax liability Is set 
each year by the Trea- 
sury to cover works offered in 
lieu of inheritance tax." 

This is not strictly accurate 
and, since correct understand- 
ing of the working of the sys- 
tem is relevant to Lord Roths- 
child’s current proposal to 
ensure that Canova's Three 
fauces is retained in t his conn- 
try and becomes the property 
of the nation, perhaps I may be 
permitted to elaborate. 

Provision of £2m has been 
voted annually for a number of 
years to cover tax sa t isfied in 
this way in the books of the 
inland Revenue. But a facility 
for adding to this was 
announced on behalf , of the 
Government on 'July 26 1986. 

Lord Gowrie, then Minister 
for the Arts, stated that resort 
could be had to the contin- 
gency reserve to cover, sums 
over and above the £2m voted, 
and mentioned the sum of of 
£iGm (hence the figure cf £12m 


referred to by Mr Thomcroft). 
But he added: 1 must empha- 
sise strongly ' that this , is an 
estimate; it fa neither a target 
nor a limit, as in any. given 
year the demand could be 
either less or more.”... - . 

Mr Thomcroft ■ correctly 
points out that. In each of the 
five years since fife announce- 
ment, resort to this facility has 
never yet attained: that esti- 
mate of £lOm.,In these circum- 
stances it would' seem that 
there 1s the strongest case for 
tire acceptance erf Lord Roths- 
child’s helpful and construc- 
tive offer. 

This would involve Canova's 
masterly sculpture, commis- 
sioned by a British patron, 
becoming national property, 
and a welcome consequence 
would be tiie avoidance of the 
considerable legal complica- 
tions which , would be neces- 
sary to ensure the safeguard- 
ing of the interest of the 
nation, were any scheme to be 
adopted which did not provide 
for an actual transfer of title to 
it. -i-'-; ;■ ■ - 

ppTtisMflhrttt , 

33 Cadogan Square, SW1 


From Mr TOrry Davis. 

Sir, The Grand National is 
indeed a horror and an event 
which besmirches the name of 
sport However, why in the 
tiami* of all that fa holy must 
we once again have Liverpool 
dragged through the mire, 
attached to something with 
which the average Liverpud- 
lian has no c onne ction? 

Tony Davis, 

Festival Director, 

Merseyside International 
Festival of Sea Music, 

24 Beresford Road, 

Wallasey, Merseyside 

From Mr JJLA. Nottingham. 

Sir, Born and bred an Mer- 


seyside, I am writing to let you 
know of the unanimous resent- 
ment of all of us at the opening 
paragraph of Michael Thomp- 
son-Noel’s article (“The Killing 
Gome," Weekend FT April 7). 

Describing Liverpool as a 
horror city which fa bleak and 
deprived fa both unnecessary 
and unkind to its residents. 
Far better to have linked the 
spirt erf the people of Mersey- 
side with the spirit erf some of 
the horses which have partici- 
pated at Ain tree such as Red 
Rum. 

JJLA. Nottingham, 

Rathbone Bros & Co, 

Port of Liverpool Building, 

Pier Head, Liverpool 


Flaw for small investors 


From MrAncrum F. Evans. 

Sir, There fa one serious flaw 
in the present arrangements 
under the Financial Services 
Act 1986 so far as the average 
small investor fa concerned. 

Members of self regulatory 
organisations (SROs) are 
required to have client agree- 
ments. These agreements are 
detailed legal documents which 
in many cases give consider- 
able powers to the member. 
The agreements have been 
carefully drawn with the help 
of legal advice to provide for 
every contingency and are 
likely to be drawn in such a 
way as best suits tire member. 

Even with explanations 
which .may not always be 
given, it fa beyond the experi- 
ence and knowledge of most 
small investors to understand 
the effect of the customer 


agreement that they sign. 

They sign, in most cases, 
without any advice either from 
the member or from a third 
party as to whether the agree- 
ment fa suitable for their needs 
pnH requi rement s. 

There should be a require- 
ment on members of SROs that 
the agreement sent out to 
small investors fa suitable for 
their needs, having regard to 
their circumstances as dis- 
closed. Furthermore there axe 
a few matters such as the reg- 
istration name and fha man- 
dating of dividends where a 
dearly stated choice should be 
explained. 

The use of nominees delays 
the cash flow to the investor. 
Ancrum F. Evans, 

The Martin Management Co, 
Harpley Green 
CHftori-on-Teme, Worcester 


Avoiding index confusion 


From Mr Gordon M Bagot 

Sir, Bany Riley's article (“A 
yardstick index which is prov- 
ing a City puzzle,” April 7) on 
the FT-Actuaries All Share 
fritter return is quite mislead- 
ing and causes further confu- 
sion in an area where there 
cTmnid be none. 

It fa true that' WM uses ex- 
dividend adjustments to calcu- 
late total return cm this, index 
and have done so since 1986 
when the xd numbers were 
first available on a calendar 
year basis. But we have not 
agreed with Combined Actuar- 
ial Performance Service 
(CAPS) to introduce a six-week 
delay in return calculations, 
which we believe is also incor- 
rect and will further confuse. 

A simple example shows 
why: suppose the index has a 


value of 1000 and all stocks in 
the Index go “ex dividend” in 
ana month and assum e the xd 
adjustment fa 50. Let ns also 
assume that the capital value 
of the index falls to 950 and 
remains at that level for a fur- 
ther month. The correct 
method would produce a 0 per 
cent return for month 1 and a 0 
per cent return for month 2. 
The method proposed in the 
article would produce a return 
of -5 per cent for month 1 and 
-f-5.3 per cent for month 2, 
results which clearly do not 
reflect the true picture. 

It fa disappointing that the 
FT should be making fun of all 
jfris- 

Gordon M. Bagot, 

The WM Company, 

World Markets House, 

Crewe Toll, Edinburgh 


HOW FAR EAST DO YOU NEED TO 
TO UNDERSTAND 
EAST EUROPEAN MARKETS? 








The gradual raising of the Iron curtain isn't 
just good news for politicians. 

life great news for business, too. 

The 1990's should mean a new horizon of 
o p p ort unity for trade with East Europe. But only 
if you know the market well enough to avoid 
the pitfalls. 

That's where RZB, one of Austria's 
hugest banks, comes in- 

Austria's central location has made it a 
natural corridor for East-West trade for 
many years. 


And RZBfe willingness to find flexible 
solutions to trading problems have gained us a 
reputation for business without barriers. 

We're known both Wtest and East for our 
s er v ices supporting exporters to Eastern Bloc 
countries. These include corporate trade 
products such as A forfait and counter trade 
transactions, as well as joint venture financing. 

Best of all, our new offices in London put 
all that expertise right on your doorstep. 

Quite simply, if you can get to Central 
London, you can get to Eastern Europe. 



AUSTRIA 

THE BANK AT EUROPE'S 
CROSS ROADS. 


RZB- AUSTRIA (formerly GZB Vienna). London Branch 36-38 Boialph Lane. London, EC3R 8DE. Telephone: 0} 92 9 2286. 
RAIFFEISEN ZENTRALBANK OSTERREiCK AKTIENCESELLSCH AFT. 

Head Office: A-1030 Vienna, Am Sadtparfe 9. ftwal adder** A-lfllt Vienna, P.O. Boa 50. 
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UK COMPANY NEWS 


US court decision and share price rise heighten victory hopes 

close to Norton with 63% 



By Karen Zagor and David Owen 


BTR yesterday extended until 
April 2? its $l.64bn <£99Sm) 
oiler for Massachusetts-based 
Norton Company after 62.7 per 
cent of its outstanding shares, 
just short of the two-thirds 
required, were tendered to the 
UK industrial conglomerate. 

The move follows a favoura- 
ble decision for BTR by a US 
district court on Wednesday, 
which ordered Norton to hold 
its annual meeting on April 26 
rather than postpone it by two 
months as the company 
wished. The legal briefs for 
Norton’s appeal will be 
exchanged on Tuesday. 

Shares in the abrasives, 
advanced ceramics and perfor- 
mance plastics manufacturer 
closed up SI '/I at $77 % on 
Thursday on the New York 
Stock Exchange amid specula- 
tion that BTR might sweeten 


its $75-a-share cash offer over 
the holiday weekend. The 
stock had climbed 82% the pre- 
vious day, with the bulk of the 
share price increase occurring 
after BTR's court victory. 

According to Mr Eli Lust gar- 
ten. vice president at Paine 
Webber in New York, the 
“price of peace" between Nor- 
ton and BTR is considered to 
be between $78 and $80. 

Mr John CahilL BTR chief 
executive, continued to insist 
on Thursday that “there is no 
reason at all to increase the 
offer”. The group has never 
denied, however, that access to 
non-public information might 
bring to light additional values 
in. Norton. 

In a letter to Mr John Nel- 
son. Norton’s chairman, Mr 
Cahill stressed that BTR 
should be given access to cer- 


tain confidential information 
which the Norton board has 
authorised to be shown to 
interested parties. 

Norton has agreed to show 
the documents only to parties 
who will abide by confidential- 
ity and standstill agreements. 
This would essentially prohibit 
them from launching an unso- 
licited bid after reading the 
material Norton also has a poi- 
son pill in place which would 
make a hostile takeover pro- 
hibitively expensive. 

BTR, which holds a 1.7 per 
cent stake in Norton separately 
from the tendered shares, 
intends to fight a proxy battle 
at Norton’s board meeting to 
seek majority representation. 
Norton rfan™ that sharehold- 
ers will be forced to make a 
premature and irrevocable 
decision about the company's 


future if its efforts to delay 
its annual meeting are over- 
ruled. 

Board control is particularly 
important in Massachusetts 
where state law allows direc- 
tors to reject an offer if there is 
concern that it might harm 
local communities. 

The Massachusetts legisla- 
ture is considering a bill which 
would taut the proportion of a 
company's board that could be 
elected in any one year to one- 
third. 

The Massachusetts legisla- 
ture said that the proposed bill 
could be passed in a matter of 
days, ahead of an April 26 Nor- 
ton board meeting, if the lead- 
ers, of. the. state’s .senate, and 
house of representatives 
deemed it to be in the best 
interests of the local workforce 
and community. 


expansion 


By KJeran Cooke in Dublin. 

MR LARRY GOODMAN, one of 
the main figures in fliwn«imw 
concerning the future of Beris- 
ford International, the sugar 
and commodities group, has 
once again become embroiled 
in arguments with the Irish 
Government over the activities 
of his extensive beef inter- 
ests. 

Mr Goodman’s privately 
held Anglo Irish Beef Proces- 
sors, based in Ireland, controls 
the biggest beef processing 
and exporting business in 
Europe. 

Mr Desmond O’Malley, the 
Irish Minister for Industry and 
Commerce, has placed orders 
which effectively pnt a halt 
to further expansion of cer- 
tain of Mr Goodman’s beef 
companies within the Irish 
Republic. 

The orders follow an investi- 
gation by the Irish Fair Trade 
Commission into the owner- 
ship of a company called Mas- 
ter Meat Packers and fears 
that had been raised of a 
potential monopoly in Irish 
beef slaughtering being exer- 
cised by companies controlled 
by Mr Goodman. 

Mr O’Malley said that Mr 
Goodman was in effective con- 
trol of Master Meat Packers 
and said there should be “no 
anti-competitive agreements’' 
between the company and Mr 
Goodman’s AIBP group. 

Mr Goodman has denied he 
is In control of Master Meats 
and has accused Mr O'Malley 
of repeatedly misrepresenting 
the facts. 

Last year Mr Goodman 
started legal proceedings 
against Mr O'Malley following 
a decision by the Irish govern- 
ment to cancel various export 
insurance policies on Irish 
beef exports to Iraq. 


Asda makes further lay-offs 


By Nikki Tall 

STAFF AT Allied Maples, part 
of the Asda supermarket 
group, have joined the list of 
casualties arising from the 
tough retail climate. 

Asda said that its subsidiary 
had told unions on Thursday 
that it was cutting 76 jobs, 
spread across its store net- 
work. 

The redundancies follow the 
loss of 47 head office jobs about 
a week ago. However, Asda 
said that those had resulted 


from the merger of the Allied 
Carpets and Maples operations, 
rather than from the trading 
environment Asda bought 48 
stores from Gillow, Maple's 
owner, a year ago. 

When Asda announced 
interim pre-tax profits in 
December they showed a 24 per 
cent downturn to £83.5m. 
Allied Maples, the carpet and 
furniture retailing business, 
saw operating profits drop 
from £&3m to £&8m. 


Allied employs around 3£00 
people. 

The redundancies follow 
news of much sharper cut- 
backs by Boots the Chemist, 
which announced about a week 
ago that it was shedding 500 
jobs in its 219 largest stores - 
although Boots said those were 
not a direct response to trading 
conditions. Next, the fashion 
retailer, has also cut clerical 
jobs at its Leicester headquar- 
ters. 


French move at Swan National 


By George Graham in Paris 

SWAN NATIONAL, the car 
hire subsidiary of the TSB 
financial services group, has 
acquired the business and 
goodwill of Mattel, a medium- 
sized French car hire company, 
from Bollore Technologies, the 
diversified French industrial 
and transport group, for an 
undisclosed sum. 

Mattel, which claims to have 
invented the idea of short-term 
-car hire 60 years ago, now has 
turnover of about FFrlOOm 
(£10.8m) and 10 agencies, 
mostly concentrated in the 


south of France and in the 
Paris region. 

Bollore took control of Mat- 
tel which had seen its profits 
slump in the face of fierce 
price-cutting and mounting 
competition from the big inter- 
national hire networks like 
Avis and Hertz, in January 
1989, at a price that valued the 
company at FFrl03m. 

Mr Jean-Guy Le Floch, Bol- 
lore's vice-chairman, s ai d that 
it had rapidly seen that Mattel 
needed a bigger partner if it 
was to compete in the Euro- 


pean car hire market. 

Swan National, with sales of 
£500m In 1989, last year linked 
up with Dollar Rent-a-Car of 
the US, with the aim of creat- 
ing a European network under 
the Eurodollar brand name. 
Already represented in some 15 
European countries, the group 
was absent from France. 

“Our competitors. Avis and 
Hertz, took 25 years to build 
up. We only started this 14 
months ago,” said Mr Freder- 
ick Aldous, Swan National’s 

chairman. 


Former chairman 
resigns from Astra 

Mr Gerald James, the former 
chairman of Astra Holdings, 
has resigned as a director of 
the troubled munitions and 
fireworks manufacturer. 

This follows a similar 
move by Mr John Anderson, 
another director, earlier this 
week. 

Botb men had been in dis- 
pute with Astra - now under 
new management - over com- 
pensation payments. Mr Ander- 
son’s departure followed agree- 
ment with the company for 
only a modest settlement. 
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TRADITIONAL OPTIONS 


• First Dealings April 17 

0 Last Dealings May 4 

9 Last Declarations July 19 

0 For settlement July 30 

For rate Indications see end of 

London Share Service 


Calls in Aberdeen Pat, AmstrwJ, 
Apricot Computers, Brent Walker, 
Kwlk-Flt, Midland Bank, Next, 
Mecca Lets, and Tuskar Res. Put 
in McCarthy & Stone. 


LUI terminates US 
management agreement 


LONDON United Investments, 
the troubled insurance group, 
announced late on Thursday 
that it had terminated a man- 
agement agreement with US- 
based Anglo American Insur- 
ance. writes Nikki Tait. 

This almost certainly si gnals 
an end to the possibility of HS 
Weavers, the largest under- 
writing agent for US casualty 
insurance in London and part 
of the LUI group, being 
acquired by Anglo. 

The agreement - which 


involved Anglo advising on 
day-to-day operations of the 
agency business - was set up 
on March 27. This was shortly 
after the Department of Trade 
and Industry instructed Wal- 
brook, LUI’s main insurance 
subsidiary, to stop writing new 
business. The main purpose of 
the agreement was seen as a 
step towards securing the 
future of Weavers, 55 per cent 
of whose business was under- 
written by Walbrook and 45 
per cent by Anglo. 


Profits warning at Blacks 


BLACKS LEISURE, the 
camping and sporting goods 
retailer, has warned that its 
results for the year to March 3 
were likely to be “materially 
below those of the previous 
year”. Then, Blacks made 
£3.1m before tax - already 
well down on the £4.76m 
recorded in the previous 12 
months, writes Nikki Tait 

Blacks added that its audi- 
tors were reviewing the 
accounts of its Miss Sam sub- 
sidiary, a women’s fashion 
wholesaler and designer, where 
“accounting irregularities” had 
come to light 

The warning arrived after 
the market had closed for the 


Easter break and no one at the 
company was available for 
comment 

Its PR advisers confirmed 
that the Miss Sam “irregulari- 
ties” had arisen in internal 
management accounts. They 
were unable to quantify the 
scale of the damage or to say 
whether Blacks accounts 
might be qualified. 

Blacks was clawed back 
from impending receivership in 
October 19% by a consortium 
headed by Mr Bernard Gar- 
baez. Miss Sam, audited by 
Landau Morley, the firm of 
accountants where Mr Garbacz 
was a partner, was acquired 
for £45m in July 1987. 


Erskine 
shares fall 
on profit 
warning 

By Andrew Hill 

SHARES IN Erskine House 
Group Cell nearly SO per cent 
on Thursday when the distrib- 
utor, of facsimile and photo- 
copier machines unexpectedly 
warned that profits for 1989-90 
would rally ma t ch the previous 
year’s figure. 

Mr Brian McGillivray, 
Erskine’s rfiatn^an, sn jd there 
had . been a "respectable 
increase” in operating profits 
in the year to the end of 
March, but a much higher 
interest charge had hit the 
pre-tax figure. The shares 
slipped from I69p to 122p. 

Erskine has expanded rap- 
idly in the last few years 
through acquisitions, many 
funded with issues of shares. 
As recently as December ana- 
lysts were forecasting pre-tax 
profits of £20m or £21m for the 
full year, compared with 
£l5.lm In 1988-89, but they 
had also expressed eoneern 
about the group’s high level of 
gearing. That now stands at 50 
per cent, following a $2 5m 
issue of preferred stock last 
week. 

Mr McGUUvray said a num- 
ber of factors had hit the 
group’s trading In the UK dar- 
ing the last quarter, normally 
the strongest part of the finan- 
cial year. 


Erskine House 


Share price (pence) 



120 


Apr 1989 


1990 


0 Sales of machines stag- 
nated and service fees had 
been reduced, because clients 
- In particular estate agents 
and public sector users — were 
malting fewer photocopies. 
That cut the premium paid for 
copies which exceeded their 
contractual quota. 

0 Reorganisation and ration- 
alisation of the UK branches 
had caused further disruption. 
0 A switch from distribution 
of Knnira to machines 

meant the sales force was 
defending the existing client 
base against Konica’s new dis- 
tributors, instead of searching 
for new customers. 

Mr McGillivray, who has 
overseen a steady rise in prof- 
its since joining the group in 
1983, said he believed any 
improvement in profits in 
1990-91 would have to come 
from cost savings. The group 
has already wound up Its type- 
writer and word processor 
maintenance business and cut 
staff in its east European 
operations, which underper- 
formed in 1989-90. 

. Mr McGillivray added that 
the 1989-90 figures, which will 
be published in the middle of 
June, would take fall account 
of the cost of write-offs and 
redundancies. But he added: “I 
don’t think the market down- 
turn is a long-term feature - 
we can adapt to it” 

R ndrimi also announced on 
Thursday, that it had bought 
BW Schaefer Kopier & Buro- 
systeme, a Hannover-based 
photocopier dealer. Mr Gilli- 
vray said the group would cut 
down on acquisitions, except 
for such small add-on pur- 
chases. Initial consideration is 
DM4m (£i.45m) cash with far- 
ther deferred payments op to 
BM2£m depending on 



Yardley sale 
attack on post-merger 



By Charles Leatibeater, Industrial Editor 


SMTEEKLINE BEECHAM, the 
UK-based pharmaceuticals and 
consumer products company* 
is confident by the end'd 
the year it will have signifi- 
cantly reduced its debt, partly 

through farther disposals of 
peripheral activities such as 
the Yardley-Lentberie cosmet- 
ics business which, was sold on . 
Thursday for EllOm. 

SB said the sale should be 
seen as a clear signal of the 

i lotPr mm atin n with which the 

company is attacking the debt 
it incurred through last July's 
merger of SmithKline Beck- 
man of the. US and the UK's 
Beecham, to form th e world’s 
second largest drugs, group 

The drive launched by Mr 
Robert Bauman, tile-company’s 
chief executive, to reduce debt 
and strengthen the company's 
equity base is intended as a 
sharp riposte to scepticism 
among some City analysts 
about the merged group's pros- 
pects. 

The company is confident 
that within the next few 
months it win sell most of the 
cosmetics companies it put up 
for sale last year. 

The Astor-Lancaster perfume 
businesses which operate pri- 
marily in continental Europe, 
Moray, the deluxe soaps and 
bath products concern and 
Cyclax, the cosmetics treat- 
ment business, are also up for 

oa1p_ 

SB initially hoped to raise 
about £750m through selling 
the businesses together. In 
December it was forced'’ to 
change tack and sell them sep- 
arately. 

Although the Yardley-Lenth- 
eric sale is about six months 
behind schedule. City analysts 
said they were more optimistic 
that the other businesses 
would be sold soon as SB 
seemed to be seeking more 
realistic prices. 



Since the merger SB has 
made six- -disposals worth 
£491m, including its Bovril, 
Ambrosia and Marmite bfands, 
Dho* its adhesive's business, 
the US household products, 
over-the-counter medicines and 
toiletries activities. 

On- Thursday the group’s 
annual report, which showed 
that Mr Bauman's annual sal-, 
ary rose from £864,000 to 
£L26m, disclosed plans to issue 
between $5O0m and $Ibn of spe- 
ihares. The 


ice shares. 

»d auction rate prefer- 
ence shares to be privately 
{dared by the end of April are ' 
intende d to refinance £6l8m of - 
outstanding loan stock issued 
to finance the merger. 

The Yardley-Lentherfc bad- 
ness, which is mainly based 'en- 
tire UK, was sold to its senior 
managers and Wasserstein & 
Paella Management partners, 
the US investment bank, via 
the Old Bond Street Corpora- 


Runciman steps up bid defence 


By Clare Pearson 

WALTER RUNCIMAN, the 
shipping, security equipment 
and insu ranc e group, has hard- 
ened its defences against the 
£47 .Em hostile bid from Avena, 
the diversified Swedish group, 
with a profits forecast signifi- 
cantly ahead of City expecta- 
tions. 

Runciman says pre-tax prof- 
its for 1989 should be not less 
than £7.5 m, or 34 per cent 
higher than last time. . 

Earnings per s hare 28 per 
cent up at 53p and a total divi- 
dend 33 per cent ahead at 20p, 
are also In view. 

The profits forecast was 


between £500,000 and £lm 
ahead of analysts* expecta- 
tions. 

Runciman shares lost 
ground following the 
announcement reflecting con- 
cerns that Avena, which owns 
28JS per cent of the shares, 
might now decide not to pur- 
sue its- j£20p per share cash 
offer. 

There have been concerns 
about its level of borrowing. 
Avena has also made clear that 
it . is • Rundman’s security 
equipment side, the smaller 
part of the business, which has 
attracted!!. 


Avena has until April 20 to 
decide whether to increase its 
offer, which has been extended 
until April 23. 

By. March 28, Avena had 
received acceptances fo respect 
of less than l. per .cent of the 
shares- excluding a 4.4; per cent 
holding accepted prior to the 
bid launch. - — 

Runciman’s performance is 
being buoyed by firm rates for 
liquid petroleum gas carriers, 
which the company operates as 
a member of the Unigas con- 
sortium and which form the 
main profit earners for the 
group. 


Victaulic engineering buy 


By John Thornhill 

VICTAULIC, the plastic pipe 
company which was bought by 
its employees from British 
Steel in 1983, has acquired the 
engineering division of the 
Parkfield mini-conglomerate 
for £9 .3m. . 

The division includes two 
companies: Wask-RMF, an iron 
and steel pipe fitting manufac- 


turer located in Keighley and 
Skelmersdale, and Tipper Fit- 
tings, a Wolverhampton-based 
pipeline products, distributor. 

Mr David -Stewart, Victau- 
lic’s managing director, said 
the acquisition expanded the 
company's product range, par- 
ticularly in the important sec- 
tor of patented fittings for join- 


ing polyethylene and metal 
pipes. 

In the year to end- April 1989, 
the division made operating 
profits of £L6m on sales of 
£LL2m. Net assets were £&3m. 

Victaulic will satisfy the pur- 
chase price with cash ana a 
£7 Am vendor placing of L97m 
shares at 375p. 


Maxiprint losses treble to £0.39m 


CONTINUED difficulties at 
Maxiprint, the USM -quoted 
maker of photographic equip- 
ment, resulted in an increased 
loss in the six months to 
November 30. In a late 
announcement on Thursday 
the .company revealed a loss of 
£387.000 compared with a defi- 
cit of £131,000 in the same 
period previously and a loss of 
£299,000 for the year to May 31 
last ' . 


hi February 1989 M a s Jpihii 
issued more paper, via a plac- 
ing and open offer to raise 
£85(1000. 

- Mr Anthony Ebel, chairman, 
says he is confident the group 
had reached theraquiied sates 
volume to break even at cur- 
rent aperairng levels. He antici- 
pated the company would be 
profitable on a monthly basis 
by tiie end of the currant finan- 
cial year. 


. Maxiprint has successfully 
launched Ultima, its new dark- 
room processor, and although 
it went into production last 
month, it will not make a sig- 
nificant contribution to the 
year’s results. 

Turnover in the period under 
review rose to 274400 (£40,000) 
and the gross profit was £38^00 
(£26,000) but net operating 
expenses were up sharply from 
£75,000- to £355,000. 


Axa to use ‘window’ in California as Texas takes stage 


By Nikki Tait 

AXA MIDI Assurances, the 
French group fighting to be 
approved as an potential owner 
of Farmers Group, the Los 
Angeles- based insurer, has said 
it expects to utilise the bulk of 
a 30-day “window” before 
deciding how to deal with the 
adverse regulatory r uling , in 
California earlier this week. 

Axa has been lined up by Sir 
James Goldsmith’s Hoylake 
consortium as the purchaser of 
Farmers should Hoylake make 
a successful bid for its parent, 
BAT Industries. 

However, Hoylake - having 
lapsed its initial offer - cannot 
currently rebid for BAT until 
this arrangement has won 
approval from nine state insur- 
ance departments. California, 
the first to rule, denied applica- 
tions from both Hoylake and 
Axa on Monday. 

Axa’s initial reaction was to 
play down suggestions that 
this would be challenged via 
foe US courts, although yester- 
day it was making no firm 
commitments. The alternative 
course of action would be to 
resubmit proposals to the Cali- 
fornian authorities. Axa 
believes it has 30 days in which 
to react, and said it would util- 
ise most of this. 

The French group has 
already stated that It thinks 


the .objections,.. centring, on 
leverage involved in the $4 ,5bh. 
Farmers purchase, can be over-, 
come - and, as the long Easter 
weekend began, all parties 
involved in the battle seemed 
set for lengthy deliberations. 

“We're thinking very hard,” 
commented one member of the 
Hoylake camp in London - a 
sentime nt which COUlU also be 
applied to BAT’S advisers, try- 
ing to second-guess their oppo- 
nents' next move. 

With Sir James In Spain, 
Hoylake said there were no 
plans for a “s ummit " over the 
Easter break. Mr Michael Sor- 
kln, head of corporate finance 
at Hambros Bank, the consor- 
tium's UK adviser, has also 
headed for a nearby holiday 
home, but that, say colleagues, 
is "pure coincidence”. 

Meanwhile, although the 
spotlight has fallen on Calif- 
ornia this week, the usual pha- 
lanx of lawyers and principals 
have also been going through 
their paces in a similar two- 
week Texas hearing. 

Mention of the Californian 
decision surfaced only briefly 
in the hearing room. However, 
the appearance of Madame Gfl* 
berte Beaux, a long-time busi- 
ness associate of Sir James and 
a Hoylake director, did prompt 



Sir James Goldsmith - Hoylake Is thinking very hard over the 
next stage in its protrac te d battle f oar BAT 


a minor “fishing” exped ition 
by Farmers’ lawyers. 

; K Hoylake, by some means, 
obtained clearance, could it go 
forward without Axa, they 
asked. “It’s not something we 
explored at all,” ' replied 
Madame Beaux. 

“fa Hoylake prepared to go 
forward with Axa maWng the 


bid mtd Hoylake taking BAT’S 
tobaoco business?” “Maybe 
that's part of the- thing- we are 
considering. . Maybe, maybe 
not,” she stonewalled. 

. Nor has Axa provided many 
clues as to how it plans , to 
.restructure the proposed Farm- 
ers' .-purchase to California’s 
Yet again, empha- 


sis has hero put on.the group’s 
“spare” assets, which . it 
believes provide a cushion to 
its funding scheme, with 
repeated assertions that the 
group’s non-insurance assets 
are worth almost $2Rhn. 

Mr Claude Bebear, Asa's 
chairman, did ' revert that the 
company had received a verbal 
offer for Immeubles de la 
Plai rie Moncean, the ' ™«ifi 
property subsidiary of tbe par- 
rat Midi group. ’ ^ 

However, he also .recon* 

fi nne d that- he did not view 
this an ideal time to sell such 
investments. Outside' the hear- 
ing room, Axa. rejected any 
suggestion that Equity & Law, 
its UK-based insurance, busi- 
ness; might go tip for. sale. 

The French case has, how- 
ever, moved : forward on one 
front:- the esoteric, but. impor- 
tant, matter of Fanners “sec- 
tion 835” tax etectiOB; E^rmers . 
-has argued that If this treat- 
ment is lost, as Axa proposals 
-imply, the cost, to tfe tosu^- 
ance exchanges it manag e s 
could top 8780m oyer a- decade. 

According to the French 
grow’* lawyers, Axa is. now 
offering to make good any 
financial datrhnow* “Axa will 
enter a mutually .acceptable 
. agreement with , the exchanges 


' to.. compensate the m , " the y 
de c la re d. 

The new area of debate in 
Texas is the thorny “control” 
.question. Farmers’ lawyers 
have claimed that Generali, foe 
Italian insurer, and Banque 
Paribas of France are “control- 
. ters” of Axa — . .as de fined by 
; US regulations - because of 
their share stakes in other 
companies within the Axa 
group- If the argument is 
Accepted, a heap of new filings 
from these companies might be 

nt? tor Smia s ps this, saying, 

“* T*!?** fort neither Generali 

nor Paribas ha$ any practical 
hdhrence on thaway foe com- 
. pu ny is- run. N ev ert h eless, this 
simmerin g Issue- is now^ being 
argu ed ou t in Texas, with vari- 
ous French lawyers standing 
by-to testify next week. The 
Texan authorities will rule on 
foe matter whan they deliver 
tnejr mafn decision. . 

- To an objective eye, Axis may 
seem a tangential matter. But 
the fact remains that the more 
potential obstacles thrown up, 
foe greater the. pressure Farm- 
ers, hopes, to. put csx its oppo- 

nents.. And, vaa one lawyer 

pcanted out last week, “a ion of 
paper.the size of a small child'’ 
ffwdy he expended on 
tins whole/ 
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Robert Bauman - lawwrMng a series of disposals to umuterGity 

scepticism about the merged group’s prospects -. 
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tinn of the US. 

SB will get £70m in cash, 
with the remaining £40m as 
subordinated loan stock 
redeemable in 1998. Interest on 
the stock will be fixed at 9 per 
cent and Old Bond Street will 
not start paying interest until 
1993. 

• Funds controlled by Wasser- 
stein & Ferefia will own 8S£ 
per cent of Old Bond Street. 
Yardley-Len the ric’s senior 
managers will own L5 per cent 
with an optical to acquire a fur- 
ther 4JS per cent SB will have 
a 10 per rtmt stake in Old Bond 
Street 

Yardley-Lentheric!s .unau- 
dited financial results for foe 
year ended December 1989 
reported trading' profits of 
£10m on sales of £106m. It 
employs about 1,600 people 
mainly at its two factories at 
Basildon in Essex and Camber- 
ley in Storey. 
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LONDON TRADED 


TODAY: National Unlorr of 
Teachers; annual.conlorepco 
in Bournemouth (until April 

18). *• • v - • ' 

TOMORROW: National 

Savings results {March). 
MONDAY^ Scottish TUC meets 
in Glasgow (untilApril 20). 
TpachiiigU .union , NASOWT 
holds annual -conference in 

astes^wii-- 

distributive^ trades (March). 
US. industrial.; production- amt- - 
capacity utilization (March); 
r&al .eamif as (March) and 
conaunidr.;- price' '. Index 
(March). ?oroe 20 .states, 
including ScviotUnion, invited 
by Mr Geofie Bush; US Presi- 
dent. to a 'tyhfte House confer- 
ence, on gfitbaf* warming and 
other . environmental issues \ 
(also ApritlS), Organisation 
of AmertateStatea ministerial 
meeting' coi- drugs in txtapa J 
(until April 21). Moldavian 
Supreme Soviet meets. ,r : 

WEDNESDAY: index of- output 
of the production industries 
(February). 1 Retail sales 
(March-pnvisional). Informal 
Qatt meefng in Puerto Vat- 
la rte to .Jlscuss access to 
markets.'multiHateral trade 
systems, and trade-related 
investments (until April 20).. 
Parliamtnt returns from 
Easter recess. 

THURSDAY: Public sector bor- 
rowing tequlrement (March). 
Institutional investment (fourth 
quarter]) Finance Bill pub-. 
lishedL {resident Bush holds 
talks witt Mr Francois Mitterr- 
and, FrWich President, at Key 
Largo, /Florida. Solidarity 
trade /nlon to elect new 
chairman at first national con- 
gress ince 1981. Commons 
gives acond reading to the 
Britlsl Nationality (Hong 
Kong) till. Bundesbank Coun- 
cil me ting. 

FRIDAY | -European Commu- 
nity Environment Ministers 
hold informal meeting at Ash- , 
ford Caste, Ireland. President 
Bush topeiiver speech . In Bir- 
mimghan, Alabama. Mr 
Charles -haughey. Irish Prime 
Minister, visits London for 
talks wth Mrs Margaret 
Thatcher Prime Minister he 
also trawls to Denmark in 
preparaion for EC summit. 
Consumtr congress in Liver- 
pool (urtit April 22). Deadline 
for distrmlng of US- backed 
Contra 1 rebels camped in 
Nicaragua and Honduras. 


FUTURES And options markets 

survived a potentially disturbing 
session without much difficulty on 
Thursday on. trading volume 
sharply reduced ahead of the 
extended Easter weekend break. 

, the big . trading houses 
remained on a mildly bearish tack 
but there- ««» no pressure on the 
market 'even after news that 
underlying Inflation Iri the UK had 
exceeded market expectations for 

-March, ' • - -• - 

The, Lbndon - market is 
-extremely ; cauttous of being 
..caught unawares . by •develop- 
ments -over the weekend, in.pan- 
- UcuJarin -the. Japanese -market 
. which 'will trade While both Lon- 
don' arid New' York are closed. 
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Next week also brings important 
company resting In the US, which 
are Ukely to infhiance sentiment 
in the London market 
Total . options contracts on 
. Thursday were 20,201 against 
164375 in the previous session, 
divtded into 13.008 calls and 7,193 
puts. Most of the day's business 
was described as technical, with 
traders concerned only to square 
up their trading positions ahead 
of Easter. ' 

Dealings m the FT-SE 100 Index 
options .were lower than me pre- 
vious day, at 2,908 against 3.389. 
Indicating, the absence of . a 
response to. the important batch 
of economic data. Traders com- 
mented that, while yeatarday's 
- ' calls nns 
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inflation figure was worse than 
expected, it served chiefly to con- 
centrate attention on prospects 
kv the April rate. 

Among the most active stock 
options. Blue Circle topped toe 
list with 2JSQ lots and BP fol- 
lowed up with 2272. Elsewhere, 
business was IWn with only Glaxo 
finding favour. It recorded 1,244 
contracts as interest was stirred 
by reports from a meeting 
between analysts and IAF 
Brochem, the Canadian company 
with which Glaxo is developing 
an anti-AIDS drug. 

Wellcome (975 contracts) was 
also affected by the Glaxo activ- 
ity, m view of possible threats to 
Retrovir, its anti-AIDS drug. 
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It toyc* 180161* 25 29 4 6 84* 
nit) 208 5*1 13 17131* lb 17 

Start W 3b 8h U 6 7 8k 

P91} 100 21* 5 7131*1516 


ID 22 26 12 17 20 

to 13 16 29 32 34 
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15 25 39 SO 70 72 

II 13 16 4 7 8 
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9 D 15 6 10 10 

5 9 11 13 16 17 

70 100 120 17 30 35 

44 73 93 42 52 57 


CALLS 

Jtt 147 115 82 57 40 28 18 12 

Se» 197 -135 - 84 - 55 - 

Dec 245 - 175 -123 - 86 - 

Mu 277 - 222 - 170 -125 - 

PUIS 

Jw 35 50 63 90 119 155 195 237 

Sen 52 - 82-130- 190 - 

Da 62 - 89 -130 - 195 - 

Mar 80 -UB -140 -181 - 

FT-SE HEX (*2223 

2158 2281 2258 2)80 2351 24M 2480 2580 

CALLS 

Apr 88 48 22** 7*z 2>* 1 ■* h 

U« 112 78 49 33 IS U 6 4 

Jib 132 98 70 48 34 22 14 9 

M UD 118 88 67 48 35 2S 16 

Diet - 195 -138 - 97 - 65 


Apr 10 22 46 87130180230280 
He 28 45 68 100 140 184 211 280 

Jm 41 57 80 110 146 190 233 280 

& 51 70 95 123 156 NS 257 284 

Dec t 89 -138 - 205 - 290 - 

t -------- 

April 12 Total CMtrKti 19.768 

CPU 12.9H PUs 6,779 

FT-SE bdts Uk 697 Ms 1,784 

Bn FT-SE CaHsO Puts 82 

•Uodrrtftagaawttr price, t Laog dated npity mtls 


■ The Financial Times Ltd 1990 . Complied 


EQUITY GROUPS 


FT-ACTUARIES SHARE INDICES 

the Fi nancial Times Ltd in conjunction wi th the Institute of Actuaries and the Fac ulty of Actuaries 


Thursday April 12 1990 


Highs and Lows Index 
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ledez Day's Day's Oafs Apr Apr 

No. Chain* HighCa) Low (6) 11 10 


FT-SE 100 SHAKE INDEX# J 2222.1 1 + 6.6 1 22222 1 22095 1 22155 1 2217.51 2227.71 222 L 1 I 2239.51 2028.7 1 3463 7 3/1 


AVERAGE GROSS 
REDEMPTION YIELDS 


Thu Day's Wed xdad). xdadj. 

Apr change Apr today 1990 

12 % 11 to dale 
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fOpenlng Index 22153; 9am 2209.9; 10am 2213.1; 11 am 2216.1; Noon 22142!; 1 pm 2213.9; 2 pm 2214.4; 3 pm 2218.0; 4 pm 2220.9; 4.10 pm 22213; (a) 427pm 
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Equity sect! m or group 


Base date Base value 


Engineering -Aerospace 29/12/89 486.00 

Engineering -General 29/12/89 486.00 

Water 29/12/89 1968.45 

Agencies. 31/12/86 1114.07 

Conglomerates 31/12/86 1114.07 

Teleplume Networks 30/11/84 517.92 

Electronics 30/12/83 1646.65 


Equity sect) on ar group Base date Base value 

Other industrial Materials 31/12/80 287.41 

Heallh/Household Products 30/12/77 261.77 

Other Groups 31/12/74 63.75 

Overseas Traders 31/12/74 100.00 

industrial Group 31/12/70 128.20 

Other Financial 31/12/70 128.06 

Food Manufacturing 29/12/67 114.13 


Equity section er group Base date Base value 


Food Retailing 29/12/67 

Insurance Brokers 29/12/67 

AIIOLher IQ/4/62 

British Government 31/12/75 

Do. Index-linked 30/4/82 


114.13 
96.67 
1QQ.0Q 

_ _ 100.00 

Conglomerates 31/12/86 1114.07 Industrial Group 31/12/70 128.20 Do. Index-linked 30/4/82 100.00 

Telephone Networks 30/11/84 517.92 Other Financial 31/12/70 128.06 Debs & Loam 31/12/77 100.00 

Electronics 30/12/83 1646.65 Food Manufacturing 29/12/b7 114.13 Preference 31/12/77 76.72 

FT-SE 100 Index 30/12/83 1000.00 

t Flat yield. A list of constituents Is available from the Publishers, The Financial Times, Number One, Southwark Bridge. London SE1 9KL, price 15p. by post 35p. 

•-CORRECTED FIGURES FOR 11/4/90: 5 yrs- 16 J8, 15yrs- 1436. 25 yrs- 13.59. VSEL 11% has been deleted from the calculations. CONSTITUENT CHANGE: AMI Healthcare 
Group (27) has been deleted and replaced by Argos (34). 
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THE QUEEN’S 
AWARDS FOR EXPORT 
& TECHNOLOGY 


MONDAY APRIL 23rd 1990 


A Queen's Award is one of the 
highest accolades given tb.a .corhr 
pany and the reasons to publicise 
the achievement are many. An award 
winner vyHI undoubtedly gain . a better 
standing within the business commmity 
and this could open new doors by attract- 
ing new dients, customers or contracts. 
Publicity will jet your current customers 
know of your success arid can also 
act as a "thank you" to suppliers and 
employees. 

The- financial Times has supported the 
Queen's Awards since their hitroduction 
and has itself been the proud recipient of 
the award four times- Over the years we 
have carried more advertisements than 
any other newspaper. In previous years 


the feature has dominated the issue 
(printed in London, New York, Frankfurt 
& Roubaix)..ensuring a high level of ex- 
posure throughout the business world. 
Although the awards will be announced 
on 21st April' 1990, Her Majesty the 
Queen's official birthday, the . Financial 
Times will publish the feature on the fol- 
lowing Monday 23rd April. This will 
enable the winners to advertise to the 
business community within the working 
environment of the paper. Your success 
will be seen throughout Europe and the 
rest of the world. 

We have produced a brochure to help 
guide potential Queen’s Awards winners 
on how to promote the success of their 
companies most effectively. 


■ FOR-A COPY OF THE BROCHURE AND THE 
CURRENT ADVERTISEMENT RATES. PLEASE CONTACT: 


: KATE MCMILLAN 

Financial Times Number One Southwark Bridge London SE1 9HL 

Telephone: 01-873 3000. 
or direct line: 01-873 3180 


FINANCIAL TIMES 

KUftOM'l tutu*!** tetlteWfl* 


EXPERT ADVICE ON THE 

STOCK 




FT Actuaries AH- Share index Source: Dataatream 

Money to invest? The stodemarket yields the best 
returns if you know how to handle it. A glance at our 
graph shows how UK ordinary shares have performed 
over the past ten years. From the beginning of 1 980 to 
the end of 1989, the increase was 424%! That does not 
include dividends received and is despite the highly 
publicised stodemarket collapse in October 1987. 

Sound judgement determines success 

Success on the stodemarket depends on sound 
judgement and intelligent appraisal, because you need 
to antiapate events, not just react to them. 

1C Stoekmarket Letter can give you the advice you 
need to help you make a success of your stodemarket 
investments. And if you complete and return the coupon, 
you can benefit from our advice free for 4 weeks. At the 
same time, as a subscriber to 1C Stodemarket Letter, you 
also receive two introductory guides with our 
compliments to help you understand the stoekmarket. 

Just fill in and post the coupon to the right of this 
page. 

Powerful connections and a wealth of 
experience 

You can be sure that 1C Stoekmarket Letter will keep 
you informed. 

As part of finandal Times Magazines and sister 
publication to Investors Chronide, we have strong City 
connections and enormous research resources which 
other tipsheets cannot hope to match. We have 40 years' 
experience of fluctuating markets behind usl 

Each week we brief you on the significance to the 
stodemarket of economic, finandal and political 
developments around the world. We advise you on 
shares to buy and to sell. We give you new 
recommendations each week, and update you regularly 
on previous ones. You can be sure our recommendations 
are the products of careful selection and assessment, 
backed by real knowledge and understanding. 
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2 free guides 
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'Making the most of your EC Stoekmarket Letter 7 shows 
you how to get the most out of the information we give 
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stoekmarket jargon. 
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Leigh admits bankruptcy 
to large cost overruns 



By Bernard Simon in Toronto 


LARGE cost overruns ou 
Canadian defence contracts 
have forced Leigh Instruments, 
the Ottawa-based electronics 
supplier jointly owned by GEC 
of Britain and West Germany’s 
Siemens, into bartonptcy. 

Leigh said late on Thursday 
that it was immediately closing 
an aerospace equipment plant 
near Ottawa as well as its com- 
ponents and systems divisions 
in Ottawa and Toronto. About 
750 workers have been laid 
off. 

However, a small Nova Sco- 
tia subsidiary which makes 
microwave landing systems is 
expected to remain in business. 

The company said it owes 
creditors, ail of them unse- 
cured, about C$100ra (U5$86m). 
It expects to lose CS73m in the 
year to March 31 1990 on reve- 
nues of only CS63m. Peat Mar- 
wick Thorne of Toronto has 
been appointed as trustee to 
wind up the business and dis- 
tribute the company's remain- 


ing assets or proceeds from 
their sale among creditors. 

A GEC official said yesterday 
that there had been "quite a 
bit of involvement" by GEC 
and Siemens in Leigh's affairs 
since the two European compa- 
nies acquired Leigh last Sep- 
tember as part of their pur- 
chase of Plessey, the British 
electronics group. 

Plessey paid C$100m for 
Leigh in 1988 following a 
protracted takeover battle with 
a. Canadian bidder. Leigh was 
one of three significant North 
American acquisitions by the 
British company. 

The GEC official said it was 
"far too early" to say what 
would happen to Leigh’s 
remaining assets, notably its 
communications technology. 
The ownership of the technol- 
ogy. which relates mainly to 
advanced shipbome communi- 
cations and air navigation 
systems, is uncertain since 
much of Leigh’s expertise was 


developed with the financial 
support of the Canadian Gov- 
ernment 

The cost overruns relate to 
communications equipment 


being supplied by Leigh for 
ladi; 


new Canadian navy frigates 
and other vessels. Work on 
these contracts, most of which 
are nearing completion, has 
been suspended. 

Leigh was founded in 1961 by 
Mr John Shepherd, a former 
director of a government- 
funded scientific research 
agency. Mr Shepherd stayed on 
as chairman after the Plessey 
takeover. 

Besides its recent contract 


difficulties, the company’s 


prospects were clouded by _ 
wider problems of the defence 
industry in general Fiscal aus- 
terity has led to numerous cuts 
in Canadian defence pro- 
grammes in recent years and 
the outlook for future business 
has been further affected by 
events in eastern Europe. 


Core operations buoy Marriott 


By Roderick Oram in New York 


HILTON Hotels and Marriott, 
two leading US hotel groups, 
have reported higher first- 
quarter operating earnings 
from their core hotel business 
operations, although their 
overall results were affected by 
other factors. 

Marriott's first-quarter net 
dropped 39 per cent to S28m or 
27 cents a share, from $46m or 
41 cents. The year-earlier 
period included $13m or 12 
cents from discontinued 
operations. Sales rose 3.5 per 
cent to SL68bn from $L63bn. 

Excluding discontinued 
operations and one-time 


charges, pre-tax profit from 
continuing operations 
increased 14 per cent during 
the quarter, the company said. 

Profits from lodging 
operations increased 11 per 
cent in spite of the industry’s 
general problem of over-capac- 
ity, it added. Its occupancy 
rates increased in all four of its 
hotel lines. Operating profits 
from contract services 
increased 19 per cent, exclu- 
ding gains bum last year’s sale 
of its airline catering business. 

Marriott said that it ex- 
pected to complete the sale of 
its Roy Rogers fast food 


restaurants in this quarter. 

Hilton doubled its first-quar- 
ter net to $25.1m or 52 cents a 
share, from $i3.1m or 27 cents. 
Revenues advanced 18.4 per 
cent to $266-5m from $255. lm. 

Hotel income rose 8 per cent 
and room tariffs rose 4 per 
cent although occupancy rates 
fell 1 percentage point to 66 per 
cent Most of the quarter’s gain 
came from a doubling of Hil- 
ton’s income from gambling. 

The improvement was con- 
centrated at the Las Vegas Hil- 
ton «Tid the F laming o Hflt nn- 

Las Vegas which reported 
record results for the quarter. 


Strong interest 
in Laurentian 


holding company 


DEREGULATION of financial 
services in Quebec will allow 
the Laurentian Group, Cana- 
da’s fourth largest integrated 
financial services concern, to 
set up a new holding company 
to invest in commercial and 
industrial businesses, writes 
Robert Gibbens. 

Mr Claude Castonguay, 
chairman said Laurentian frad 
received several offers from 
other parties to invest in the 
new holding company. 

La Victoire, Europe’s third 
largest insurer and Lauren- 
tian's minority owner, may 
become a partner as may Cora- 
pagnie Financdere de Suez, par- 
ent of La Victoire. 

Laurentian will ensure its 
financial services businesses, 
with assets of C$l5.5bn 
(US$13.4bn), are kept separate 
from the holding company. 


Singapore Land rejects 
S$2.7bn offer from UIC 


By Joyce Quek in Singapore 


SINGAPORE LAND (Singland) 
has rejected a S$2.7bn 
(US$1.4bn) hostile bid by 
United Industrial Corporation 
(UIC), the latest move in the 
region’s largest takeover bat- 
tle. 

Singland’s board has “pre- 
liminarily concluded that the 
offer had no merit," It added 
that the company would make 
a falter response once it had 
reviewed the conglomerate’s 
formal offer. 

The move to reject UIC’s 
SS15 a share offer for the prime 
property company, which has 
some of Singapore’s choicest 
office and residential proper- 
ties, was motivated by the 
board’s concern about the mar- 
ket price of the company’s 
share, which had foiled to hold 
above S$15 in spite of the offer. 


UIC had raised its Singland 
stake, from 26.7 per cent on 
April 6, when the offer was 
launched, to 29.1 per cent on 
Thursday. Singland shares 
dosed on Thursday at $14£0, 
down 20 cents. 

UIC’s $15 a share offer was 
only 20 cents above Singland’s 
price on the offer date, and this 
was seen by analysts as too 
low to win general acceptance. 
But one analyst said the point 
of the exercise “is creeping 
control." 

Singland’s investment in 
Rash & Tompkins, the troubled 
UK construction group, will 
not help Mr S.P. Tao, the Sing- 
apore company’s chairman. As 
its second largest shareholder, 
Singland faces a paper loss of 
S$2lm through its involvement 
with the UK concern. 


Novell link 
with Lotus 
challenged 
hy holders 


By Alan Cane and 
Louise Ketioe 


THE PROPOSED merger 
between Lotus Development 
and Novell, which would cre- 
ate the world’s largest inde- 
pendent microcomputer soft- 
ware company, could be in 
doubt following a legal chal- 
lenge by Novell’s sharehold- 
ers. 

Lotus and Novell said yes- 
terday that shareholders bad 
filed a class action law suit 
against them in the Delaware 
Chancery Court. They com- 
plained that Novell’s direc to rs 
had breached their fiduciary 
duties to stockholders in exe- 
cuting the tetter of intent to 
merge with Lotus, and that 
Lotus aided and abetted the 
breach. 

The shareholders seek an 
Injunction preventing Novell 
and Lotus from completing the 
merger and compelling Novell 
directors to carry out their 
fiduciary duties. 

The proposed merger sur- 
prised the computer industry. 
Lotus markets the leading 
electronic spreadsheet “1-2-3,” 
while Novell is a networking 
company. 

Analysts have been ques- 
tioning the benefits to either 
company of the link, other 
than the creation of a large 
so f tware house. 

They also suggest that Mr 
Ray Norda, Novell president 
and chief executive, virtually 
invited a challenge when he 
told r e p o rt ers at a press con- 
ference last week: “We truly 
believe In customers first, 
employees second and share- 
holders third. We believe that 
if you take care of the 
customers and file employees, 
the shareholders will do just 
fine.” 

The deal, worth about 
$1.5bn, is befog financed by an 
exchange of shares; 1.19131 
Lotus shares for each Novell 
share. 

Brokers argue that Novell is 
being sold too cheaply and 
that it is worth about $50 a 
share in a -takeover, rather 
than just more' than $40, 
which is implied in the twrnm 
of the offer. 

Novell and Lotus said yes- 
terday they believed the law- 
suit was without merit. They 
plan a vigorous defence. 

• Wang Laboratories, the US 
computer group, has agreed in 
principle to sell its Wang 
Financial Information Services 
unit to Info technology Inc. for 
an undisclosed amount. 

Wang said it expected to 
record a book loss bn the 
transaction, which will be 
reflected in third-quarter 
results. 

The buyer is a new corpora- 
tion formed by Inlotechnology 
in conjunction with Fin a n cial 
News Network and United 
Press Interna t io n a l . 


Credit Lyonnais surges to FFr3bn 


By George Graham in Paris 


CREDIT LYONNAIS, the 
French state-owned h ank, has 
msvBfied a 52 par cent increase 
in net profits last year to 
FFr3. 13bn ($556.9m). 

The bank had suffered an 
earnings drop in 1988 resulting 
from heavy losses at Alexan- 
ders Lalng and Cruickshank, 
its London capital markets 
subsidiary, and from sharply 
increased provisions for bad 
debt. 

Last year the London losses 
were sharply reduced, and new 
provisions stabilised, while 
earnings from other hawking 
operations advanced strongly. 

Mr Jean-Yves Haberer, chair- 
man, said Alexanders Laing 
and Cruickshank, now 
renamed CL Capital Markets, 
lost FFr217tn last year, com- 
pared with FFr6Q3m in 1988. 
Since its restructuring was 
completed in September it has 
been breaking even. 

Group operating profits rose 
20 per cent to FFr9A6bn, with 


strong advances in overseas 
hawking g qhairiiariftA — includ- 
ing for the first time Credtto 
Bergamasco in Italy, a Belgian 
bank bought from Oiase Man- 
hattan, and woodchester 
Investments in Ireland. 

In France, Credit Lyonnais 
expanded its leasing activities 
by 44 per emit, while Union des 
Assurances FSd&ates. its cap- 
tive life insurance -business, 
advanced strongly with FFrfJbn. 
of premium income. 

Exceptional profits totalled 
only FFE227m, compared with 
FFrL4bn in 1988 when Credit 

Lyonnais received hefty com- 
pensation from Credit Fonder, 
the home loans bank, for file, 
early repayment of its bonds - 
a sum which was mostly used 
to strengthen bad-debt provi- 
sions. 

Last year the bank’s new 
provisions were maintained at 
FFr6-3bn, after 1988’s sharp 
increase. New client risk provi- 
sions were raised by 23 per 



• V 

per of its- exposure tor® 

riffk nations at the did ttf 1989 
not yet .incorporating the 
conversion of a large part of it? 
Mexican exposure \ to bonds 
within the framework of that 
entry’s compretowriro debt 

settlement. . ’ - r _ 

“We are approachfog a wan. 
th o u g h perhaps a flexible or 
movable one, sines'; toe French 
tax treatment is /much less 
stimulating once yju exceed 60- 
per c ent cover, we-.wffl. ran- 
hmw our provisioning effort in 
1980. in the hope that this 
wall will not blpk us,” be 



said- 


Jean-Yves Jaabeser: bank to 

continue jath/isfoning effort 


cent to FFriL2bn. white those 
for new sove reig n debt were 
lowered hy 28 per cent' to 
FFx&5hri.-- 

Mr Haberer said Credit Lyon- 
nais's stock of FFrlSbn of 
country provisions covered 56 


The Credit 
man also 
the Bank of 
meat of its 
reserves policy. 

He said the i 
pulsory -reserves 

wa nt . of- mote 
remained to he 
that they had c 
FFrfOOm last year. 


chafe? 

criticised 

manage* 

(ompulsory 


of com * 
instant- 



Chemical Bank lifts earnings 


By Martin Dickson in New York 


C HEMICA L Bank, file seventh 
largest US bank, and Bank of 
New York have announced 
first-quarter results which, 
underline the increasingly dif- 
ficult si hfltiiciwg con- 

ditions in the US. 

Chemical, among the first 
banks to report in the current 
results season, announced a 29 
per cent increase in earnings, 
from $U7-9m in the first quar- 
ter of last year to $15L7m. But 
eartmig a per share rose only 4 
per cent, to $L55, and the fig- 
ures were helped by a onetime 
pre-tax gain of $ll5m from the 
sate of the group's investment 
in Florida National Bowfat. 

The figures were better than 
many analysts forecast and 
Chemical shares rose $1% to 
close at $24% on Thursday. 

Mr Robert Albertson, an ana- 


lyst at Goldman Sachs, noted 
that the bank had done better 
thaw expected at bond and for- 
eign exchange trading, while 
its loan loss provisions were 
lighter and expenses were 
bring cut 

The results include a previ- 
ously announced $52m pretax 
charge for cost-saving mea- 
sures, including the elimina- 
tion of 1400 jobs. 

The bank, which has a heavy 
exposure to Third World debt 
and the troubled Texas real 
estate market, said non-per- 
forming assets declined by 
$265m to $3A4fan from fire same 
period a year ago, while toe 
loan loss provision was $70m, 
down by $20.7m, and $12m in 
excess of net chargeoffo. Net 
interest income was $482.4m, 
down from $549.2m, which the 


bank attributed to Iowa inter- 
est income on loans to Brazil 
and Mexico and the general 
interest Tate environment 
. Nan-interest income was up 
from $330.8m to $445.7m, 
helped by the Florida sale. 
Excluding this, it was virtually 
unchanged. - 

Meanwhile, Bank of New 
York announced net income 
for the first quarter of 5102m, 
iqi 1 per cent from a year ago, 
while fuBy diluted earnings 
per share were unchanged at 
$L37. But the results included 
a $i7.5m: net add&frm to the 
loan loss allowance. 

• Net interest income was up 
10 per cert before the loan loss 
provirion, which had been 
made because erf the “unsettled 
environment in the banking 
industry.” 


Alcan slides due to fall in ingot prices 


By Robert Gibbens in Montreal 


A CONTINUING decline in 
ingot product prices cot deeply 
into Alcan Aluminium’s earn- 
ings in. the first quarter this 
year. 

Average ingot prices 
received during the March 
quarter were down 11 per cent 
from the fourth quarter of 1989 
and 30 per cent from a 

year earlier, when the slide in 
North American prices began. 
Fabricated prices also contin- 
ued weaker. : v„. 

The group’s net profit before 
special items was $l09m or 46 
cents a share, down from 
$239m or $LQ3 a year earlier, 
on sales and operating reve- 
nues of $2Jbn against $£2bn. 

Including special gains of 
$63m, mainly from the sate of a 
Spanish investment, Alcan’s 
final earnings were $172m or 74 


cents a share, against $269m or 
$L16, litelwfltag a 530m special 
gain a year earlier. 

Aluminium is now trading 
cm the LME and Comex at 
about 67 cents a pound, and 
last week showed more weak- 
ness. LME stocks have risen 
sharply and Alcan confirmed 
that the Brazilian economic 
squeeze might channel more 
i ngot su pplies into world 
inventories. ■ 

Mr- David Morton; chairman,, 
said US order levels appeared 
to be improving, but It is still 
too early to change our cau- 
tious view of 1990 prospects.” . 

First-quarter earnings in 
North America were down 
from the last quarter erf 1989, 
but European fabricating 
operations benefited from 
lower ingot prices. Latin Amer- 


ican earnings were higher. 

First-quarter shipments of 
ingot were 196,000 tonnes 
..against 178,000 tonnes, and fob- 
ricated products 37L000 tonnes 
against 879,000 tonnes. 

• Power Corporation of Gan- 
. ada, with C$lhn (US$86m) cash 
from the of two affiliates 
last year, wifi not make any 
significant long-term invest- 
ments. at fife moment dna to 


Mr- Paul Desmarris/'i 
man, said the company's cash 
would: remain in money mar- 
ket instruments until it could 
acquire: another company 
whose earnings could be con- 
solidated. . 

Power Corp. . recently 
increased its interest in Par- 
gesa Holdings, of Geneva, to 23 
per cent 


Strong sales 
push Iniel 


to recori 


By Louise Kehoe 

in San Francisco 


INTEL, the US semiconductor 


Reported 


chip manufacturer, . 
record income for its 3rst fiscal 
quarter with earning! boosted 
by strong sales of 3s 32-hit 
microprocessors ant related 
personal computer compo- 
nents. 

Net income for the quarter 
to March 81 jumped 48per cent 
to $X44m from $97m a tear ago. 
while earnings per rime rase 
to 73 cents from 52 esufc. Reve- 
nue was 5894m, up £ )er cent 
on$713ma yearago.j 

Earnings were witUn the 
range expected by ai swsts. 

Intel’s • strong tamings 
calmed fears of a. br ad down- 
turn in quarterly penonnance 
by US high-technolc y compa- 
nies, following war togs last 
week from 'several j anpanies 
that earnings WouMpot meet 
expectations. 

Mr Andrew Gi 
president chief 
said “The transition 1 
[personal computer] 


Intel’s 


tines- lias picked up 



turn in tite past 
Our first-quartet 386 
cesser shipments haw more 
than, doubled compared with 
the first quarter of 1989L” 

Intel is the sole supplier of 
388,mierOptoristor that 


tek-r ■ 
ii!r\ ; 


personal ^computers-Tbe com- 
pany is upgrading muu&ctur- 
ing capacity in sevtal of its 
facilities due to hcreaslng 
demand. -- • • . 


Last year it aimnuned plans 
for its first Europeanplant in 
Ireland. Intel arid its cosiness 
was strong in all its yfacipal 
markets.. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1990 

Low 

1990 

Gold per troy ot 

S37&2S 

-2-50 

$389 

$420^5 

$368.00 

Silver Per troy oz 

311.9Qp 

*4.30 

348.1 Op 

323. 50 p 

30215p 

Aluminium 99.7% (cash] 

$1478.5 

-S9.5 

$2095 

$1655 

$1380.0 

Copper Grade A (cash) 

E1710 

+ S9 

£1875.5 

£1701 

£1304.50 

Lead (cash) 

£485.5 

-49.5 

£386.5 

£790 

£4130 

Nickel (cash) 

$8737^ 

-262.5 

$15450 

$10225 

$6075 

Zinc SHG (cash) 

$1667 

-37 £ 

$16925 

S17725 

$1250 

Tin (cash) 

$6435 

-215 

£06725 

$7020 

$8150 

Cocoa Futures (Jul) 

£833 

+ 45 

£795 

£893 

£622 

Coffee Futures (Jul) 

£710 

+ 22 

£1087 

£757 

£557 

Sugar (LDP Raw) 

$371.4 

+ 11 

$313.6 

$386.4 

$320.0 

Barley Futures (Jun) 

£106^0 

+0.65 

£101.70 

£113.85 

£103.45 

Wheat Futures (Jun) 

£116.30 

+0.85 

£12255 

£119.60 

£111.00 

Cotton Outlook A Index 

83.10c 

+0^6 

73.60c 

8275c 

73.70c 

Wool (64s Super) 

562p 

-10 

850p 

580p 

548p 

Oil (Brent Blend) 

S16.975Z 

-0.65 

$1250 

$21^75 

$17,625 

| per unna unless atheiwiaa stated- tUnquotsd. p^anca/kg. ncants to. z-May. 


COCOA - London POX 


E/toma 


(Prtcaa WgM by Amalgamated Metal Trading) heatmqcNL 42500 USgatecente/US galls 



Close 

Previous 

High/Low 

May 

877 

874 

879 B67 

Jul 

893 

833 

898 875 

Sep 

909 

910 

914 893 

Dec 

829 

S30 

834 913 

Mar 

949 

949 

950 931 

May 

982 

963 

952 946 

Jul 

975 

977 

966 961 


turnover. SOM (12524) lots at 10 tonnes 
(CCO Indicator prices (SO Fin per tonne). Daily 
price (or Apr 11 1064.16 (1028.43) 10 day aver- 
age lor Apr 12 880.03 (875.48) 


coma - London POX 


£/tonna 


London Markets 



Close 

Previoua 

tOgh/Low 

May 

722 

720 

735 712 

Jul 

710 

715 

722 708 

Sep 

718 

7Z7 

730 718 

NOV 

734 

740 

737 731 

Jan 

747 

750 

749 744 

Mar 

781 

785 

783 760 

May 

778 

780 

774 789 


SUOMI - London FOX 


(3 per tonne) 


SPOT MARKETS 


Crude ol (per barrel FOB) 


+ or - 

Dubai 

*14.35-14.4$ 4-090 


Sf 8.93-17.00 +1.07 

W.T.I. (1 pm est) 

S18.72-8.75y +081 

08 products 



(NWE prompt delVvery par tonne OF) 

+ or- 

Premium Gasoline 

S21 1-214 

+ 1 

Gas OH 

$153-159 

+3 

Heavy Fuel Oil 

$73-77 

+ 1 

Naphtha 

$157-159 

+2 

Petroleum Argus Estimates 


Other 


+ or- 

Gold (par troy <#>♦ 

S375JS 

+075 

Silver (per troy OZ)+ 

511.00c 

-1.00 

Platinum (per troy w) 

$481.80 

+5.30 

Palladium (per tray oz) 

£128.95 

+045 

Aluminium (free market] 

$1485 


Copper (US Producer) 

125c 

-1 

Lead (US Producer) 

5Cc 


Nickel (Iroe market) 

410c 


Tin (Kuala Lumpur market] I7.36r 

+0.10 

Tin (New York) 


+ 4 

Zinc (US Prime Western) 

taho 

+025 

Came (live weignrjt 

115J7p 

-1.47* 

Sheep (dead weJgfiOf 

251. 74p 

-3.74’ 

Pigs (live weighin' 

IKLOCp 

+ 1.75* 

London daily sugar (taw) 

S371.4w 


London daily sugar (white) gasaow 
Tata and Lyle carport price £542 

+3.0 

Barley (English teed) 

£104,5 


Maize (US No. 9 yellow) 

C137.&V 


Wheal (US Dark Northern) 

Cl 191 


Rubber (May)? 

502Sp 

-045 

Rubber (Jun)W 

58.750 

+0.25 

Rubber (KL RSS No 1 May) 229 

+ 1 JO 

Coconut Oil (Philippines)? 


+7£ 

Palm Oil {Malaysian}? 

5277^4 


Copts (Philippines)? 

5230y 


Soyabeans (US) 

£164 


Colton “A" Inder 

83.1DC 

-0.1 

Wtoottops (64s Super) 

562p 

-10 


Raw 

Close 

Previous 

High/Low 

May 

34080 

343.00 

344.00 34020 

Aug 

348JSQ 

35060 

3&120 348.00 

Oct 

341.60 

344JW 

343.00 341.40 

D«; 

336-00 


33aoO 330.00 

Mar 

316.60 

3144)0 

317.00 31600 

Writs 

Close 

Previous 

High/Low 

May 

461.0 

463.0 

4520 4470 

Aug 

443.0 

443-0 

4430 440.0 

Oct 

414J 

41+5 

4170 412.5 

Mar 

307$ 

397.5 

3980 3960 


turnover: 2167 (4545) tots Of 5 tonnes 
ICO indicator prices (US cents par pound) for 
Apr 11: Comp, dally 7851 (77.40). 15 day aver 
age 709 (74.14) 


Close 

Previous 

MgWLow 

AM Otfidai 

Kerb dose 

Open Interest 

AtanlnfeHL purity (S par tonne) 



Ring txmwver 42JJ19 tonra 

Cwh 

3 mom 

1486-500 

150+5 

1479/ M7B 
1500/1493 

147W 

1487-8 

149+8 

13,960 Iota 

Copper, Grade A (£ per tonne) 



Ring turnover 78^90 tonne 

Cash 

9 months 

182530 

1567-8 

1735/1870 

1588/1560 

1705-16 
■ 1585-90 

155580 

54^75 tots 

Lead (E per tome) 




Ring twnover 10^98 tonne 

Cash 

9 months 

485600 

565490 

485 

482/478 

468-6 

484-6 

482-3 

7860 tots 

Metal ($ per tonne) 




Ring turnover 8JJS1 tonne 

Cash 

3 months 

8855900 

856575 

8778*750 

8800*480 

872530 

8525-60 

882580 

972 lots 

Tin ($ per toma) 




Ring turnover 8,485 tonne 

Cash 

3 months 

648040 

6660-00 

6530*620 

6600/8530 

8430-40 

8S20-40 

8530-40 . 

275 lots 

Zbte, Special Mgb (belt (S par tonne) 



Ring turnover 1IL202 tonne 

Cash 

3 months 

18455 

158580 

1685/1668 

1805/15BO 

16888 

1804-8 

1598800 

12,100 lets 

UCCtabgtaoia 

SPOT: 1.6455 

3 months: 1.6192 

6 months: 1^917 

8 months: 18685 

LOMDOM niUJOH 8ARXXT 

ftlaui Voelr 


GeM (fine at) S price 

£ equivalent u 






Latest 

Previous 

ttgMUw 

• * 

May 

8396 

8363 

8450 • 

5338 -. 

Jul 

5115 

•8131 • 

8210 

5090 

Aug 

5185- 

5217 

5310 

8185 r 

Step 

8335 

5082 

5430 

5330 

Oct 

5425 

5445 

5480. 

5425 

Nov 

5890 

5630 

5580 

5830 - 

Dec 

6680 

5510 

5685 

8600 

Jen 

5640 

5645 • 

0695 

5619 

Feb 

86BS 

6595 

5848 

6572 

COCOA lO-WnwesS/totmee 


- ’ ’ ’ .• 


Close 

Previous 

HgWLCNr 


May 

1317 

1309 ■ 

1340 

1298 

Jul 

1347 

1329 

1380 

.1322 . , 

Sep 

1384 

1341 

1373 . 

1337 

Dec 

1390 

1357 

1389 

1354 

Mar 

1395 

1375 

1400 

1370 

jm 

1416 

1404 

1418 

WO - 


Chicago 


SOYABEANS 8.000 bu rain; cents/eOto buabJ 



Close 

Previous 

High/Low j 

May 

508/4 

0B2/8 - 

881* W ; 

Jul 

601/4 

608* 

eoara baa 

Aug 

805/4 

• 811* 

811/4 85/4. 

Sep 

806/4 

811/4 

610* 46/4 

Now 

613/4 

817* 

818/4 42* 

Jan 

624/4 

827/4 

627* too 

Mar 

634* 

637/6 


May 

642/4 

848* 

643* - - 

SOYABEAN OU. 60,000 lbs; centeflb J 


Close 

Previous 

Htgh/Low j 


r.i 


May 


2253 21.99 2249 SM9 

<U 22.22 22.18 29 a* 3 « 

-Aug 22.18, 2215' 2222 £<* 

Sap 2200 21.92 22X0 21.85 

Oct - 21.65 21 jS7 2Uq 2r98 

Dec 21.36 21-57 21.85 21.46 

Mar- 2131 2127 2125.' 2125 


SOTAMUN MEAL 100 tons; Won 


coma -c* srsooma; cenam» 


POTATOES - BPS 


£/tmne 


Turnover. Row 2677 (30Q8)tate cl SO tonnes. 
White 1155 (45B5) 

Parin' White (FFr per tonne): May 2540. Aug 


2502. Oct 2340. Deo 2270. Mar 2270, May 2280 

C8UDIO& — WK 


S/berrel 


latest 

Previous 

Hlgh/Low . 

Jun 

Jul 

Aug 

PE index 

1898 

1790 

17.74 

1848 

1856 

17.09 

1757 

i&fia 

17A5 1875 

17.79 17.17 

17-flQ 17.80 



Close 

Previous 

Hlgh/Low 

May 

2500 

2384 

2580 234.0 

Apr 

1680 

1680 

1680 1580 

May 

180.0 


1834 

Turnover 609 (560) tots of 40 torsies. 

SOYABEAN WCBA2. - BFB 

Cftotme 


Close 

Previous 

Htgh/Low 

Aug 

124^0 

125^0 

12450 

Oct 

127.50 

12850 

12850 127 JO 


Turnover 37 (70) lota ot 20 tonnes. 


Close 

375-375*2 

226^4-2284) 

Opening 

373-37512 

228^4-2284) 

Morning tot 

375.23 

278228 

Afternoon fix 37850 

226.462 

Day's high 

375^-378^ 


Day's tow 

374V-37S1* 


Coins 

5 price 

£ equivalent 

Mapleteaf 

388-891 

235-238 

Britannia 

388391 

235238 

US Eagle 

388-391 

235-233 

Angel 

388381 

235-233 

Krugerrand 

375-378 

228-230 

New So*. 

88-89 

8312-641, 

Old Sov. 

8889 

531^-541, 

Noble Rat 

4S7.3fr4ffi.10 

29&K-301J5 


GOLD 100 tray axj Iflroy «. 


SlQAndex point 


Turnover: 6881 (10744) 


GASOIL - M 


S/tonne 



Latest 

Previous 

Hlgh/Low 

May 

154.23 

15200 

156.76 151.60 

Jun 

151-25 

149^6 

153^5 1«.00 

Jul 

15200 

150.00 

153.50 14P50 

Aug 

15400 

150.50 

155.75 152,75 

Sep 

16&2S 

153.2S 

157 JO ISS^O 

Oct 

158.75 

1 5(150 

15150 157.00 

Now 

159.00 

158 JO 

150.25 158.00 

Dee 

16050 

153.00 

16000 157.00 

Jan 

IffiSO 


16250 160.00 



dose 

Previous 

Hlgh/Low 

Apr 

1445 

1453 

1450 1445 

May 

USD 

1458 

1450 

Jul 

1293 

1200 

1295 

BH 

I486 

1469 



Turnover 72 (105) 


CHAINS - BSC 


CTtonne 


Turnover 6679 (12281)lots si 100 tonnes 


Z a tonne unless othanriM stated. p-oencoAg. 
c-centsAb. r-ringgiiftg. x-Jun, t-May/Jun. v-Apr/ 
Jun. w- Apr/May. 2-Mar/Apr jMWmy. IMeal Cora- 
mttaian average (atstodc prices. * change from 
a week ago. ^London physical marital. SCtF 
Rotterdam. 4> Bullion market dose. tn-Maiay- 


3lan conts/kg. 


mtHT ■ VEQCTABLES 

Passion Fruit (i5-30p) ■> tha perfect Easter 
treat along with Cape gooseberrm 
(£1.20-1.50 a punnet). 

Con's apples from New Zealand are new 
Oils week. (50-SSp • lb) and ere a best buy 
dong with awcedoe t*S-80p each), bananas 
(50-fi5p a lb) horn the W. Indies, grapes 
(80P-E12S a lb) and oranges <8>2Dp each). 
Homegrown cabbages are danfltul (l5-*5p 
a lb) along with carrots and mushrooms at 
(35-75p a lb). 

Celery (35E5p a head), cucumbers 
and watercress (3M0p)ar» an good buys. 


Wheat 

Close 

Prevtota 

High/Law 

May 

114.35 

11140 

11456 114.00 

Jun 

116.30 

110.40 

11650 11575 

Ncv 

111^5 

11055 

11150 11155 

Jan 

114.85 

11440 

11456 

Barley 

Close 

Previoua 

PBgh/Low 

May 

10473 


104.75 10450 

Sep 

10673 

103.90 

10873 106.00 

Nov 

naio 


110.10 11050 

Jan 

11X35 


11X36 

qey 

11750 


11745 117.20 

Turnover Wheat 193 (74), Barley 129 (2). 

Turnover tots ot 100 tonnes. 


PW3 - 

BFC 

(Cosh Settlement) p/fcg 


Close 

Previous 

Hlgh/Low 

Jun 

1225 


1225 

NOV 

1185 


1185 


Silver Rk 

p/dne oz 


US atm equlv 

Spot 

31150 


S12J5 


3 months 

32345 


52350 


6 iwiiihj 

33540 


6345S 


12 months 

38020 


557.70 


TRADC& Opnatt 

Alumlmuni (B97to) Cans 

Puts 

StriKe prioe 8 tonne May 

Juty May 

July 

1400 

83 

117 

3 

21 

1500 

23 

68 

33 

69 

1600 

2 

23 

110 

122 

Copper (Grade A) Cabs 

Put* 

2400 

178 

142 

18 

64 

2&50 

102 

94 

39 

133 

2700 

51 

58 

88 

196 

Coffee 

May 

Jul 

May 

Jul 

660 

72 

79 

0 

21 

700 

29 

49 

7 

41 

750 

8 

30 

34 

72 

Cocoa 

May 

Jul 

May 

Jul 

850 

30 

70 

4 

38 

900 

S 

43 

29 

61 

850 

0 

26 

74 

64 

BrM Cnda 

Jun 

Jul 

Jun 

Jul 

1650 


23 





Close 

Provtous 

Hlgh/Low 


Apr 

375.1 

3745 

3755 

3745 

May 

3784 

3755 

3785 

37&A 

Jim 

373-8 

3704 

3795 

3785 

Aug 

3844 

3812 

3845 

3835 

Oct 

3aao 

3885 

3895 

3805 

Dec 

3035 

302. 7 

384.0 

3935 • 

Feb 

3S8JJ 

3975 . 

3985 

3875 

PLATMUM 50 troy ae Stray es. 


Ctooe 

Previous 

Mgh/Low 


Apr 

48Z0 

4735 

4825 

4785 

Jut 

487 J) 

4845 • 

4875 

4845 

Oct 

4915 

4002 

4925 

4915 

8E.VEH 5,000 tray oz; cants/tray at- 


Ctooe 

Pnsvtoue 

Mgh/Low 


May 

3105 

8W5 

8155 

6105 

Jun 

5145 

5100 

51T.1 

6145 

Jul 

819.0 

0202 

5245 

5165 

Sep 

527.1 

5325 

S32J 

5Z7.1 

Dee 

5405 

543 J 

545.5 

6385 

Mar 

5525 

9665 

5625 

0 

WGH GRADE COPPER 2&000 Ibe; eeotsAbe 


does . 

Provtous 

Hlgh/Low 


Apr 

119.33 

12150 

122.75 

11950 

May 

11656 

118.10 

12050 

11650 

Jun 

11255 

11450 

115.70 

11650 

Jul - 

10055 

11150 

11250 

10950 

Aug 


KA20 

0 

0 

Sep 

1ffi» 

19750 

10850 

10430 

Oct 

10355 

10620 

0 

0 ' 

Nov 

10258 

104.90 

0 

o " 

Dec 

10155 

10350 

104.00 .- 

10150 ' 

Jen 

Iffiffi 

10250 

0 

0. - ' 



Close 

Previous 

MgtWLdw 


May 

86.75 

9S.T7 

9850 

9450 

Jot 

9758 

97.19 

9840 

9840 

Sap 

90.70 

89 50 

100.18 

9890 

Dsc 

10256 

10T54 

NS56 

10155' 

Mar 

10453 

10358 

10450 

10450 

May 

10856 

10650 

0 

0 

Jifl 

10850 

10755. 

10850 

o : 

Sep 

11028 

10050 

0 

o 


Ctoae Prmrtoue KgMow 


May 169.3 171.8 

«hj| 173* 1758 

-Aug 1784) 178JJ 

Sep T784J 17M 

Oct 17R3 .1*1.0 

Oac USA 184* 

Ja» 1«S 1882 

Mar 1905 190JS 

May 1905 1905 


171.5 
1758 
177* 
179.8 
1B1.0 
1844 
1805 
1900 
1905 I 


<9J 

1706 

1752 

17TJ 

1725 

1803 

iflLS 

1882 

WOO 


8UOAII WOULD -11-1 12000 Baa; centaAbe 


MA CT 6200 bu min; dama/sa g, buaht 
CHae Previous Hgh/Uu 



Close 

Previous 

Hl|pi/Laar 


May 

1555 

1557 

1654 

1654 

JUf 

1556 

1657 

15.73 • 

1854 

Oct 

1553 

t559 

1847 

1831 

Mar 

T458 

1458 

1847 

183S 

May 

14.19 

1*50 

1458 

1820 

Jul 

MJ» 

1811 

1818 . 

18X5 - 

COTTON 80500; cena/UK) 


’ 


Ctooe 

Previous 

HghiLow 

• - - ■ 

M=y 

78.70 

7353 

74J0 

7358 

Jut 

7355 

7356 - 

7870 

7350 - 

Oct- 

8750 

8758 

6750 " 

87 AO 

Deo 

6658 

■8652 _ 

66.7* . 

8652 

Mar 

6855 

6837 

8848 

0 

MAY 

6805 

66.75 

0 

0 - 

Jut . 

6885 

8873 

0- 

0 - 


Mey . 289/2 271/a 3mm 

•hi* . ' 271/0 272/8 272/2. 

Sen '283/8 288/0 28SW 

Dec . 281/0 282/2 26174 

Umt 28874 267/8 

May 288/2 . 27WS 289/4 

Jul 27 1/6 2/3/0 272/4 


WWBAT 5.000 bu nri/t; canta/808>4niahe 


'268/8 

23012 

283/8 

259/4 

285/0 

288/4 

271/0 


Cteae Previoo, High/Loy 


May : 367/ 0 364/8 387/4 

•M 338/4 330H SLo 

Sto 24810. 348m rlrra 

Dec 3W0 358* ^2 

J*ar 384* 363^ 

.M* 370* 370* ££4 


MVS CATTLE 4Q0Qptta; ce ntofi-t 
_ - ~ Prewtque Hgb/Law 


337/0 
344rt 
858/4 
361/4 
389/4 . 


N. 


OW A WM E Jtfl ce UMno .U; centa*» 


CBUOE OIL (Light) 4&0QQ US gpKa 5/barrel 
tats” Prauksua HigfVLow 


1900 

1950 


Turnover 36 (10) lots ot 3.250 kg 


May 

Jtai 

Jdf 

Aug 

Sap 

Ocx 

Now . 

Dee 

Jen 

Feb 


1758 18.08 

0 18.72 

19.12 19JJ7 

0 19.43 

1958 19.63 

0 . 19,75 

«L72 -19,77 

19-71 19J9 

19.7 7 19fl1 

1980 mi 


WS3 

1908 . 

19.40 

18.70 

1892 

lags 

2900 

20JJ4 

mss 

20.05 


17JB0 
.18^5'. 
■ 18S5 
1430 
•1955 
1470 
>1470 
ian 

1475 

1955 


1 Owe 

Previoua 

KlottfLosr 

May .19880 

19830 

19800 

18750 


Jul- .16850 

13556 

49850 

16650 ' 

Sep WL29 

100.75 

10156 

-190.00 

KM. 18450 

1845$ 

18450. 

16800 

Jan T7820 

17750. 

17750 - 

0 

Mar- 177.00 

17750 

177.00 

o 

May : 17800 

17750 

o *• i 

.0 

_X 

JUl 17800 

17750 

0 

.0. 

iwnrcEE 


i^ITHM (BaBK September 181031 

-*w> 


‘ "Apr 12 

Apr-n 

mnth-ago jr ago 


■10335 

10325 

19145 . 

20115- 


DOW J0M6 (Base: Dec. 31 1074 m iQQj- , 


April 

AprTO 

■wrili ago yr ago 


Spot 13450 

13450 

133.10 

13458 


Futures 134.15 

1345B 

13356. 

0828 



Apr 8042 ajjay 

** ' 7487 ^07 

Aug 72S7 72S7 

“ i** 3S Sg 

74S7 T4 £Q 
Fab 74S5 74JZ 

1 AM ™ 


ure HOPS 30400 lb- centMtoT 


taau 

2.77’ 

AST 

WO 


Pre vious Hlgh/lmr 

^ SZ »« 

90JJ3 assn 

sus ' 

3478 ;,' 

5M0 K9 QK . 

6100 '• 

4/ - as 47S5 . 


1 


Jim 
•hd 
Aug 
Oct 
Oac fflSO 
** 5140 

N* • 47,55 


Mf 


“ay 


PiWeue 

S7S0 
6927 -5709 

0140 

*** ViM 

tea sijos 


47*- 


5445 

8475 

BBSS 

ei« 

o 

8120 



SfMr 

SUM 

047ft- 

’Ktf 

fldSA. 

8478 


• K 



1! 
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H. 


• --’i 

■’ "i > 

r " 7 i 

■*^i 


_ * 

. 'VI 


-c 


.’.:i 

• si 


-7 C 


MR KERRY Packer, * He 
Australian financier, with.- 
drawn a hostile takeover bid 
for Bond Media, a tiaffawai tefe* 
vision station operator that is 
part of Mr Alan Band'sbelea- 
guered corporate .empire, 
Agencies report 

Mr Packer sold the netwbtk 
to Bond in 1987 for aroond 
ASlbn (DS$76Sm> -and Is 
owed A$200m from that -trails' 
action. When It looked as if the- 
cash-strapped- - Bond group 
could not repay the debVMr 
Packer launched a takeover hid 
for Bond Media, . which oper- 
ates the nhanppT Nine natirrnnl , 
television, network, that valued 
the company ;at just A$53 hl --- 

The. offers announced last 
December, was one. share in a 
new company named Televi- 
sion -Corporation of Australia 
(TCA) for every io Band Media 
shares. It vetoed.. Bond Media 
at io cents a share, compared 
with a market price of 13 cents 
on Thursday when. Mr Backer 
announced his latest move, 
and attracted few acceptances. 

An underwriting agreement 
arranged by Mr Packer for the 
hid expires tomorrow. 

TCA said; '‘Given the immi- 
nent expiry of its underwriting 
agreement; [It] has sought and 
obtained from the National 
Companies and Securities 
Commission consent to the 
withdrawal of its takeover 
offer." 

Mr Packer started wind-up 
proceedings against : Bond 
Media on April 6 in the West- 
ern Australia State Supreme 
Court The action will be heard 
on May 2, with an application 
from Bond Media to nave .the 
petition dismissed. 

Bond Media owed Mr Packer 
the final instalment, .of 
AS20Gm. held in the form of 
convertible preference shares 
for the purchase of Channel 
Nine. It dabnedit was not per- 
mitted to repay this final 
instalment mi iter the Compa- 
nies Code because it had insuf- 
ficient retained profits. 

Mr Packer's lawyers said 
they would allege that Bond 
Media .did have, s ufficient prof- . 
its to repay the convertible 
prefere n ce shares, due to have 
been repaid on .March 3L 

Bond Media, meanwhile, is 



Kerry Backer; darted, 
liquidation proceedings 

trying to arrange a capital 
injection from foreign TV com- 
panies- to reduce debt and 
wants to restructure Its 
fi n anc e s. 

Separately, Bond Carp Inter- 
national, a Hong Kong-based 
unit of Mr Bond's corporate 
group, said it concluded the 
sale, of its t ute r ww Mn Companfa 
de Telefonos de Chile for 
'DStaaSJkn. 

In February the company 
announced a preliminary 
agreement to sell its S3 per 
cent stake in Chile's national 
telephone company to T.L 
Telefonica Intemacional de 
Esptma. 

Bond Corp is selling assets 
to reduce its total debt of about 
A$7bm •• 

• Earlier this week Bond Cor- 
poration Holdings , Mr Bond's 
Australian flagship: company, 
d isclo sed an aftertax deficit of 
A$75&2m for the T n outfin to 
December.. ! _ . ... 

This compares with net earn- 
ings of AJlSLSm in the first 
half of the ; previous year, the 
last- profit achieved by the 
group before its fortunes 
underwent a severe reversal. 

Band Coro has been strug- 
gling to sell assets to reduce 
borrow in gs and its board mM 
the company’s “continued 
Operation is largely dependent 
on the completion of the asset- 
sales programme, further debt 
retirement and the restructur- 
ing of the group and -its 
finances." 


Fletcher seeks NZ 



FLETCHER Challenge, New 
Zealand’s- biggest company, 
has said it wants to spend, up 
to NZ$500m (U5$Z49.9m) on a 
significant New Zealand for- 
estry. acquisition, writes 
AF-DJ. : 

Fletcher indicated- it might 
bid for either the New Zealand 
forest products division, of 
Elders Resources NZFP, an 
Australasian forestry, and 
resources company, or some 
crown forest cutting rights. 

Fletcher added that -jany 
i ntere st in Elders Resources 
NZFP's: forests would be 
instead . of its_ previously 
expressed interest in the 


crown's forest assets in the 
Bay of Plenty. 

Fletcher had previously 
stated it wanted to purchase 
significant forest assets in New 
Zealand at an appropriate price 
and- has said NZ$50Qm isavaila- 
Me. Theeompany has regular 
tory approval to buy up . to 40 
per cent of central Bay of 
Plenty forest cutting rights, 
which the Government is sell- 
ing by tender. . 

There is spec ulatio n that 
Elders Resources NZFP will be 
split up. Elders IXL of Austra- 
lia has said.it intends to sell its 
controlling 43 per cent stake in 
theeompany. 


BUHRMANN-TETTERODE N.V. 

. (Incorporated in Amsterdam, The Netherlands) 


Recommended Offers 

by 

Morgan Stanley International 

on behalf of 

Buhrmann-Tetterode n.v. 

to acquire the whole of the issued 
ordinary share capital of . 

Robert Horae Group pic 


Copies of the Offer Document posted on 12th April, 1990 to 
share holder* of Robert Horne Group pic may be obtained by 
holders of BOhnnsm-Tetterode Bearer Depositary Receipts 
duriiigiiormalbtisiiiess.faotirewliifetlmOfiaxrexii^openfor . 
acceptance at the Company Announcements Office, The 
International Stock Exchange, 46-50 Finsbury " Square, 
London EC2A IDDandJfrom: . , 


Morgan Stanley International 
Kingsley House 
1 A Wimpole Street 
LopdouWlM7AA 


Frcshfidds . 
Whitefrtara 
65 Fleet Street 
London EC4Y1HT 


: ; 1! 


The Members of the Board of Managing Directors of 
BOhrmann-TeUerode accept respoasftnliiy for the tofanristioB 
contained in this advertisement and to the best: of 'their 
knowledge and belief (having taken all reasonable care to 
ensure that such is the case) such information is in accordance 
with the facts and does not omit anything likely to affect foe 

import of such information. 

Mangaa Stanley IniemetkHtalte a Memt«rofTtoS«uririB Association. 



CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Keeping to narrow range 


The" currency markets were 
quiet op Thursday as dealing 
wound down before the Easter 
holiday weekend. The major 
currencies were confined to 
narrow ranges-for most of the 
day, with the main features 
being a slight weakness in the 
US dollar, and a degree . of 
strength in the D-Mark. Else- 
where, sterling 1 declined late in 
the day on worries over infla- 
tion. ' 

The March US retail sales 
figures, which showed the larg- 
est, decline in six months, fin- 
lowed other data which have 
pointed to a slower pace of eco- 
nomic growth. An upward revi- 
sion to February sales pre- 
vented a larger outbreak of 
gloom on the prospects for the 
US economy, but was insuffi- 
cient to stop a slight depreda- 
tion in Hih dollar. 

“The retail sales figures 
along with weak unemploy- 
ment numbers have forced the 
market to react to Che possibil- 
ity of a weakening economy,” 
said Mr David Cocker, chief 

e IN NEW YORK 


economic adviser at rbAmirai 
Bank. “This has given the dol- 
lar a- slightly softer tone." 

The dollar closed at 
DM1.6730 on Thursday, com- 
pared with DM1.6745 on 
Wednesday. It was also 
unchanged at Y158.20; but 
weaker at SFrl.4830 against 
SFrL4845; and at FFr5.6225 
from FFr5.6300. The dollar’s 
index, as calculated by the 
Bank <rf England, was 0.1 point 
lower at 68J. 

The dollar's weakness lent 
some support to the D-Mark, 
which continued to benefit 
from the recent remarks ma«te 
by Mr Helmut Haussmann, 
West German Economics Min- 
ister, who said at the begming 
of the week that German mon- 
etary union will not fuel infla- 
tion. 

But Mr Tim Fox. Treasury 
Economist at Midland Montagu 
said: “The fa ct that the market 
has taken Haussmann at his 
word is symptomatic of a thin 
market," although he added 
that over the longer-term the 


two Germany's would be able 
to reap the benefits of reunifi- 
cation without an upsurge in 

Inflation. 

In addition, the D-Mark’s 
strength against the Japanese 
currency was due to the Bund- 
esbank’s unwillingness to 
intervene against the West 
German currency in order to 
support the beleaguered yen, 
Mr Cocker explained. 

The D-Mark dosed at Y9-L55 
against Y94.45 the previous 
day. and was also firmer 
against sterling. But against 
European currencies it was 
unchanged to weaker. It soft- 
ened to FFr3.3600 from 
FFr33620. 

Sterling suffered from some 
late weakness, particularly 
against the D-Mark, as traders 
reacted to a larger-ihan-expec- 
ted rise in inflation. Sterling 
closed at $1.6420 from $1.6435 
on Wednesday, at DM2.7475 
versus DM2.7525, at SFr2.4350 
from SFr2-4400, and FFr9.2325 
from FFr9.2525. Sterling's 
index closed at 87.0, down OI. 
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POUND SPOT- FORWARD AGAINST THE POUND 


CURRENCY RATES 
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FINANCIAL FUTURES AND OPTIONS 
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MONEY MARKETS 

Steady rates 
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World interest rates were 
broadly steady on Thursday as 
the money markets turned 
quiet before the Easter week- 
end. In the UK, money rates 
were unmoved to spite of fur- 
ther signs that inflationary 
pressures are continuing to 
grow, though in the fixtures 
mar ket, traders began to have 
doubts and marked prices 
lower. Meanwhile, in West Ger- 
many, call money softened as a 
technical squeeze eased. 

On the London money mar- 
ket the key three-month inter- 
bank rate was unchanged from 
the previous day’s close of 
15&46& per cent, while further 
out along the yield curve, 12- 
month money hardened 


UK cfsartofi task taw tending rats 
15 per cast 
Iran October 5 


to 15&-& per cent from 15U45JS. 

Demers said the rise in UK 
average earnings and inflation 
reported on Thursday were 
slightly above expectations and 
reinforced the belief that 
interest rates wifi remain, at 15 

per cent for some time to come. 

The annual rate of inflation 
now stands at 8J. per cent and 

is not expected to peek until in 

the summer or early autumn 

at around 9.5 or perhaps even 

10 per cent But later in the 

year inflation is expected to 

fall away, winch will allow the 


government to avoid a rise in 
base rates, dealers said. 

The belief that inflation 
could start to ease in the 
autumn was reflected cm the 
fixtures market, where activity 
started to switch from the June 
to September short sterling 
contract. Normally, the June 
contract would be the busiest 
or "active month" until just 
before its expiry, but yesterday 
turnover in September was 
more than double that of June. 

September short sterling 
closed at 8450, down 12 points, 
while June was off 4 points at 
84,67. Traders said a late 
decline by sterling against the 
D-Mark an the back of worries 
about inflation hart sparked off 
the decline in the futures 
market 

The Bank of England 
initially forecast a credit 
shortage of £900m, which it 
sought to offset by purchasing 
£342m of Treasury bills in 
early operations, a further 
£ 120 m later in the morning, 
and £380m during the 
afternoon. 

In Frankfort, West German- 
call money eased further to 

7.85 per cent from 7.95 on 

Wednesday after the 
Bundesbaxik’s repurchase 
allocation helped ease a 
technical saueeze in the 
market. Dealers said call 
money rates should hold 
steady given banks’ improved 
liquidity holding^. 


11* Btong rates are Ure artttawlc onto nundto to tbt nearest aoMlxutntn. of the Md aid tofired rate for SlOin 
rented uttenurtat for fto reference unto* U.OOjun. orefcworiJeg day. Trie Santa are National Weurinocr 
bale. Bred: to Toi*i. DettsdM Bank, Barque National de Paris and Morgan Guaranty Trust. 


MONEY RATES 


NEW YORK 

(4pm) 


Prime rate 

Broker tain rale . 
FaJJonfe. 


Dm menu _ 
TmoaiMih — 
10 Three motor . 
Sfci 


Fed. rinds* tatenemloB— 




One rear. 
Two year. 


Treasury Bills and Bonds 


783 Three year 

7 Jib Fnreyea 

8.03 Fire year 

8-21 Sevens 


— 883 
.8.64 


8.30 ID'S ear 

— 889 30-fear 


a hi 

-165 

&64 

889 


Apr.12 


Frankfort- 

Paris 

art*. 


Antiterfenk. 
Tokyo. 
Milan. 


Bretods. 

Ditolla- 


OHndflbl 


7.75-7.65 

St 

69-7 
12-12% 
10.70 
11 Villa 


One 

Month 


780-7.90 

10-101| 

98V 

888435 

ism 

IQ-lQi 

llfi-llk 


Two 

Mon ths 


7.95-8 JO 

10>|-U’d 


12-12), 


Ttdtt 

Months 


6-12-8 25 

m 


ft 


10VUH. 

12V12U 


Sli 

Monhs 


&8O-0.65 

lOVlOts 


121 .- 12 % 


La mt ard 

Inumntlon 


8.00 

9.75 


LONDON MONEY RATES 


Apr 12 


bttaDank Offer... 

imertunk Bid— 

Sterling CDs ....... 

Local Authority Dtps. ... 
Local Authorin' Bonds .. 
Discount Mtt Dtps. . — 
Company Deposits — .... 
Finance House Deposits 
Treasury Bills (Buy) . 

Break Bills (Bin) 

Fine Trad# Bins (Buy) .. 
Dollar CDs. ................ 

SDR Linked Dtp. Offer , 
SDR Linked Dtp. Bid ... 
ECU Linked Dtp. Offer. 
ECU Linked Dep. BW ... 


° Mr "‘9 W l StStt 


M\ 

14% 


14% 

14% 


One 

Month 


Three 

Months 


Six 

Months 


a 

ili 


15% 

6.53 

1 k 
10% 


One 

Year 


it? 

itfS 

iili 


8.78 

a 

si 


one-month 14JJ per cent: three months 14K per ernt. Treasury Bills; Average lender rate of 
discount 14.6170 p.c. ECCD Fixed Rate Sterflng Eason. Finance. Make up day March 30 .1990 . 
Agreed rates for period April 2Stn May 25 1990. Scheme 1: 15.90 pc.. Schemes t) & ill: 16 57 
ac. Reference rate far period Mae* 1.1990 to March 30 . 1990, Scheme rv&V: 1SJ11 p.e. 
Local Authority and Finance House seven days' notice, others seven days' dyed Finance Houses 
Base Rate 15% from April 1, 1990: Bank Deposit Rates for so ms at seven days notkx 4 per cent. 
Certificates of Tax Deposit iSeries U; Deposit £100.000 and over held under one month 11> 2 per 

cent: one-three months 13 per cent: tfiree-ihe months 13 per cent; slu-nlne months 13 per cent; 

nme-nrelve months 13 per cent; Under £100,000 11 ^ per cent from Oct 9,1989 , Deposits 
withdrawn far cash 5 per coil 


EamutM relume total. Calls 0 Pots 0 
Prntaus day’s epMUit. tills 3389 Pws 2419 

CHICAGO 

U-t TSEM0CY Bt»DSK8T)8% 
£1011,1)00 32nds to 100% 


Pm 

92-28 

92-23 



Close 

High 

Low 

Pits. 

Jim 

92-17 

93-02 

92-13 

92-23 

Sep 

92-H 

92'24 

92-03 

92-17 

Dec 

92-00 

92-13 

92-04 

92-12 

Mar 

92-01 

92-15 

92-00 

92-07 

Jan 

91-28 

92-03 

91-2B 

92-02 

Seo 

41-23 

_ 

. 

91-29 

Dec 

91-19 

_ 

re 

91-25 

Mar 

91-14 

_ 

- 

91-20 

Jim 

91-09 

_ 

re 

91-15 

Sen 

91-04 

. 

re 

91-10 

Dec 


- 

- 

• 


Ettlmaud relume total, tolls 1725 Pots 1523 
Previous day's open iir_ Calls 33179 Pots 29626 


JAPANESE VEN (BUU 
Y128m S per YI00 

035 High " Lore Pm. 
Jun fl.0340 0.6342 0.63Z7 0.6343 

Sep 0 6353 0.6354 0 6341 0.6357 

0k 0.6368 0.6365 0 6365 0.6373 


DEUTSCHE HARK (DUD 
DHUZSJMfl S per DU 


Jun 

S£ 

Dec 


Estlreattd vobne 400 0775) 

Pm las dor's open tut. 4708 (48221 

6% KOTKWAL GERMAN GOVT. BSSB 
0*250,009 IQPtta to 1W% 

Pm. 
E2.79 
S2.b6 
82-70 

Estimated relume 25150 141593) 

Previous A ifi open InL 59681 1608171 

6% HOnDNAL LOHG TERM JAPANESE GOVtT 
BONO YlOOto UOtts to 100% 




High 

05993 


Pi™ 


05987 

0.5971 

0S984 

Sep 

05985 

05986 

05968 

05962 

Dec 

05931 



05978 


ILS. TEEASUSV fffiLLS 088® 
Slat feints to 100% 




High 


Pret. 

Jim 

9239 

92-42 

9237 

9238 


92.41 

9247 

9241 

9242 

Dec 

9224 

7232 

9229 

92-31 

Mar 

92 LB 

- 

- 

92-18 

Jin 

9203 

- 

9203 

92-07 


THOEE-UOKTH EU80DO1AB (BUD 
Sim imMs to 100% 


Jin 

dose 

9L4a 

Htati 

9153 

Low 

9Lr» 

Pra. 

91.43 


9L41 

91.47 

41.40 

9L41 

Dec 

4121 

9135 

9120 

9121 

Mar 

91.06 

9L12 

4L06 

9L08 

Jun 

90.43 

90 99 

90.92 

90.46 


9059 

40 94 

40.88 

90.73 

90.93 

Ok 

90.79 

90.64 

4053 

Mar 

90.80 

9054 

90.79 

9054 


SWISS FRARC (MM) 
SFr 125, CEO S nr SFr 




STAN0A80 A POORS 5C0 M0EX 
SSMiliPBtadB 



Dose 

Jot 06747 

Sen 0.6740 

Ore 0 6735 

Mar Q.b745 

poo 

.ssaf 

Lm 

0.6723 

0 6720 
0.672S 

PH». 

06749 

05742 

05737 

05747 

Jun 

Sea 

Ok 

Clast 
347 00 
351.65 
356.10 

High 

347.75 

35225 

35660 

Low 
345.20 
344 70 
354.10 

Pttv 

34520 

349.85 

35420 

PHILADELPHIA SE t/S 
£31250 touts uer£U 

opnorts 









Strike 


Calb 







Price 

1550 

9% 

May 

9.00 

Jun 

9.00 

9^ 

Apr 

May 

Jui 

0.45 


1.575 

650 

650 

650 

6.77 

- 

0.15 

0.95 

302 

1600 

4.00 

454 

435 

4.98 

re 

0.48 

L60 

428 

l.bZ5 

L60 

221 

272 

359 

- 

1.25 

264 

577 

1550 

0.02 

0.99 

168 

262 

0.70 

2.55 

4.11 

735 

1.675 


037 

0.92 

L81 

320 

4.43 

6.00 

9.02 

. L7BO 

• 

0.05 

055 

121 

5.70 

fa.74 

7.94 

10.94 

Previous day's ooen Inc Calb 383J83 

Puts 387.174 (All mmadesl 




Previous fey's wriume: Calls 35,199 Puts 28.077 

(All currencies) 





10 YEAB 10% MTBIIUL FREHCH MHO CIUTin FUTURES 



Open 

110 22 

Close 

10228 


High 

10246 

Lm 

10222 

YieM 

9.60 

Open tat 
68.738 


10224 

in? 36 

-•0.28 

10234 

10220 

9.60 

10360 


10228 

IIP 20 

+026 

10228 

10228 

9.60 

2.914 

tUrdi 


m 

• 

re 

re 

re 

- 

Estimated volume 49,761 Total Opes Merest 82012 






DPTBM M UBffi-TEBU FBHSCH WHO MATO) 




Ca% 




Pats 


Strike 


Sept. 



June 

Sent 

Dec. 

100 

246 




023 

0.75 

- 

101 

LT1 

. 


. 

0.42 

1.07 

re 

102 

202 

L74 


203 

0.76 

150 

re 

103 

058 

127 



- 

- 

- 

104 

028 

0.91 


re 

- 

- 

- 

105 

0.13 

0.60 


re 

- 

- 

m 

Open Int 

154358 

3L116 


3342 168521 

15.411 

2,350 

Estimated relume 32492 Total Opes Interest 379.098 





THREE-MONTH HBM FUTURES OUHF1 (Paris fctnfcrt offered rate) 


Open 

Close 

Qlaige 

High 

Lew 

Yield 

Open im 


89.99 

90.01 

+0.05 

90.(5 

89.99 

9.98 

14.797 

Sqitember 

9008 

9009 

ri).05 

90.10 

90.07 

4.91 

6.101 

December 

90 08 

90 08 

+0.04 

90.08 

9003 

9.92 

2.522 

March 

90.07 

90.08 

+0.04 

90.08 

90.07 

9.92 

87 


Estimated relume 4887 Total OpM Itootst 23807 


CAC-40 FUTURE5 (KATff) Stack tadec 


Open Dose Change High LM 

2125-0 2133.0 +135 2134.0 2110.0 

2121.5 21335 +11.0 21335 2113.0 

2121.0 212L0 -2.0 >1210 2121.0 


Asril 
May 
Jane 

Sretemfare 

EstlnuUd relume 3.187 Total Open Interest 6.129 


Open tat 
5.412 
566 
141 
10 


BANK RETURN 


BANKING DEPARTMENT 


LIABILITIES 
Capital 


Wednesday 
April 11. 1990 


Increase or 
decrease for week 


Public Deposits 
Bankers Deposits . 

Reserve and other Accounts .- 


ASSETS 

Government Securities _.... 

Advance and atner Accounts 

Premises Equipment & other Secs 
Notes 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation 

Notes in Banking Department . 


ASSETS 

Government Debt — .. 

Other Government Securities . 
Other Securities 


£ 

14,553.000 


£ 

51.923.823 
_ 1,587,409,480 

... 1,858,644,041 

- 

7,126,123 

118,194,903 

64,392,618 

3.610.530,344 

- 

189.713,850 

_ 1^28^60,744 


38.165,000 

483^64,157 

- 

54.022,110 

1.692,804.854 

re 

95.780.090 

7^95,165 

re 

1,737,784 

185.424 

- 

8,658 

3^10^30^44 

- 

189,713,650 

._ 15,862,104,835 

+ 

891.737,784 

7,895,185 

- 

1,737,784 

15,870.000,000 

+ 

590,000,000 

11,015.100 

„ 13,565.901,715 

+ 

1,581.878,128 

20193,003,185 

- 

991,878,128 

15,870,000,000 

+ 

590,000,000 


BASE LENDING RATES 


ABitfcnfc. 


Adam & Company 

Allied Trust Ba* 

Allied Irish Bask 

• Henry Anstedw 

Associates Lag Cam 

• B&CMffdHntBaak_ 

Baii: of Bartxla 

Baraa Bilbao Viaaja- 

Bade Hapoalim 

Ban* Credit & Comm 
BankofCwres 

Bask of Ireland 

Bank of India 

Bank of Scotland — 


Co-opetaiheBanlr -15 

Cams & Co 15 


tipnfiPapalarBk 15 

Outer Bank PLC 15 

Dsncas Laurie — 15 

ISh. Eouatortal Bank pic — 15 

15 EzettfTnatLtd 15^ 

15 Floandtil &Geg. Bank ._ 15 

15 First Natloflal Bank Pic . 16*2 

15 O Robert Fieaing& Co.— 15 

15 Robert Frzser & Ptiss — 15^ 

15 Girobank 15 

„m 15 0 GaiDuss Malwii 15 

- 15 HFC flank pie 15 

15 tHarebnsBaat 15 

_ 15 Hampaire Trust Pic 15^ 

KarttaMe&GeQlnvBflfc. 15 


§15 

C-KoareiCo 15 

Hooskonq&Stangti 15 


% 

KatlVeanlnsiff 15 

Kortten Bank Ltd 15 

Norwich St! Trust 15 

Nykredit Mortgage Bask 15 1 ; 
PBVATtenfeM Limited _ 15 

Pruvinclal Bank PLC 16 

Rmrburghe G'rantee 15>z 

ROjfal Bfc of Scotland 15 

Royal Trust Bank 15 

0 Smitfa & Willnen Sexs. > 15 

Standard Chartered 15 

TSB 15 

4 Uflitetf Bk of Kmarait 15 

United M brail Bank 15 

Unity Trust Bank Pic 15 

V/esten Trust 15 

Watjac flank top. 15 

WhfteamyLahltair IS 

Vwtehbetok 15 


BardaysBiai 15 

Bend-jnarV Bank PLC _. 15 *HIIIS»miel — 

Brit Bit of MM Ezt 15 

• Bromraipbr 15 ... 

aflanktedffbnd 15 • Leopold iosqdi& Sots ... 15 4 Members of British Merchant 

8 Ctertotouse Bank 15 UwfcBank 15 Banking & Securities Houses 

Citibank NA 15 MestojBaiikUd 15 Association. a Depart now 5.9% 

City Mediants Bank 15 McDomidlOwglasBnk. 15 SamiseS5%.TopTier-£50 l 00Oi 

Cljdsd3leBuk 15 MiU Bank 15 instant mess 13.7% 1 Mortgage 

CMlffl.BkN.E 2 Jt 15 Moont Baking 15 base rate. 5 Demand deposit 9%. 

Hd Bk. of Kwzit 15 Mortgage 152% ■ 15.$% 



9-11 GROSVENOR GARDENS, LONDON SW1W 08 D 
Tel: 01-828 7233 AFBD member 

Haul 




MEMBER A F B 1> 


TIME TO 
BUY 

GOLD? 


C.'AI. Futures (.id 
Windsor House 
+VI Victoria Strwt 
london 

SW1H0NW 
let: Ul-799 22TT 
Fat (11-799 1331 
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LONDON STOCK EXCH ANGCsDeal mgs 


Details of business done shown below have been taken with 
consent from last Wednesday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
information Services. 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to S pm on 
Wednesday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Wednes- 
day's Official List the latest recorded business in the three previous 
days Is given with the relevant dale. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

$ Bargains at special prices. 0 Bargains done the previous day. 


Corporation and County 

StOCKS No. of bargains Htctaflod2 

London County 2% Ccna Stk 192WOT 
attar) -E2O(1OAp90> 

Greater London Council 8%% Stk 90/92 - 
£87 (tOApSO) 

Birmingham District Council 1 1 V.% Rad 
Stk 2012 - ESI C8AO0O) 

Islington Cotpii.9% Rod Stk 2017 - £89 
(SApSO) 

Ken si ngton 4 ChotooafRwaJ Borough) 
11.15% Red Sdc 2006 - ESS IGAp^oj 
Leeets(Citv of) 13S% Red Stk 2006 - £103 
(6Ap9Q) 

Liverpool Corp2K% Red Stk 1925(cr 
alter) - £15 

Manchester C«y of)ll.5% Red S» 2007 - 
£91 (9Ap90) 

Swansea* City of) 13%% Red Sdc 2006 - 
£103'/, (SApSO) 

UK Public Boards 

No. of bargalna Included 4 
Agricultural Mortgage Corp PLC5%% Deb 
Stk 93195 - £69 (SApSO) 

7%% Deb Stk 91/93 - £82 (10ApM) 
Clyde P»t Authority 3% tad StX - £23 
4% bid Sdc - £24 

Metropolitan Water Metropolitan Water 3% 

A Stk 63.-2003 - £45 (9ApS0) 

Port ol London Authority 3'A% S& 49/99 - 
£50 

Scottish Agric Sec Corp10K% Deb Stk 
89/91 -£92% 

Foreign Stocks. Bonds, 
etc-{coupons payable in 

London) No. of taugataa included 13 

Hungary .(Republic of) 7%% SSg SdS(A8Sd 
Lon 1968 Salt) - £65 
Anglo Group PLC9%% Cnv Bds 1999 
(Reg) - £98 

Associated Newspapers HokSngs PLC6% 
Exchangeable Bda 2002 -£102% 
(10Ap9(j) 

AuMraHatCom mon weaKh ofl 10%% Bds 
1997 - £84%4>SO 
BP Capital 8V 17% Gtd N0 1990 
(BrSNI 00085000) - SN101 » 

Barclays Bank PLC 9%% Gtd Nts 1993 - 
£88%(9Ap90) 

British Airways PLC 10% Bds 1998 - 
£81% (lOApSO) 


Brush PotroieuHi(Ove?zoelBV 
7%Gtd8ulNtsMari993(HrY1000000&1 0000000) 0K% Red Oeb Stk 87/92 - Z85 (8Ap9Q) 


Breweries and Distilleries 

wo. of bargains Inducted 491 __ 

AUtod-Lyons PLCAOR (1:1) - 57.1 
5tt% Cum Prf Cl - «• 

7%%C**n Prf £1 -8 Vj+ - 

3K% Red Deb Slk 87/97 - ESS 
814% Rad Deb Stk 87/92 - £82 
(lOApSO) 

a*% Red Dab Stk 88193 - £81% 

(GApSO) 

714% Red Deb Slk 88/93 - £79% 81% 
1T%% Deb Slk 2009 -£93% 

7*% Utw Ln Slk 9M8 - £89 71 2 
BOM PLC8M% Deb Stk 87/92 - £88 
10%% Deb Slk 2018 - £82% % % -X. 

Vm 

4%% Uns Ln Slk 92/97 - £58 (lOApSO) 
7%% Una Ln Slk 92/97 - £75%* 

Boss biwestmatiB PLC7%% Urn Ln Slk 
92/97 - £73 

Boddtagtsn Group PLC9%% Cm Una Ln 
Slk 2000/05 - £135 

BukiwtH.P.]HkIgs PLC9%% Cum Prf £1 - 
B8 [GApSO 

8%% 2nd Cum Prf £1 - 83 (6Ap90) 
GreenaD Whftiay PldC'A 1 Om 5p - 200 5 

Sj%Cum Prf £1 - 87 74 

7W% [tab Stk 87/92 - £87% (6Ap90) 

10% Deb Stk 2014 - £78% 

Greenala Mkflinda Ld«% Ind 1st Mtg 
Dab Stk - £30% (iOAp9Q) 

Guinness PLCAOR (5:1) - 554% (BApSO) 
Hardys & Hansons PLCOrd 2Sp - 923 
(6Ap90) 

International OfcSHers & Vbttnetv8K% Una 
Ln Slk 87/92 - £88 (BApSO) 
Macallan-GtenAvet PLC6%% Cnv Una Ln 
Stk 2005 -£12850 

McMuSen & Sons Ld10%% Cum Prf £T - 
105 (SAp90) 

Mansfield Brewery PLCOrd £1 - 404 5 
Scottish & Newcastle Breweries PLC4.B% 
Cum Prf £1 -534 

7% Cnv Cum Prf £1 - 128 32 flOAnSO) 
7.6% let MM Deb Slk 89/94 - £800 
Seagram Dtatttera PIC 12%% Deb Stk 
2012 - £S8%* % (BApSO) 

VBux Group PLC 9.875% Deb Stk 2015 - 
£76% 

10.75% Deb Stk 2019 - £75540 
watneyJWenn & Truman HWgs PLC 10'/.% ' 
Red Deb Stk 90/95 - £8754 
12%% Red Deb Slk 2006 - £95% % % 

"K* % 

Whitbread & Co PLC5K% 3rd Cum Prf 
Stk El -40(8Ap90) 

8% 3rd Cum Prf Stk £1 -500 


-54.35 (BApSO) 

British TetocommuricaHore PLC13*% 

Nte 1993 (Br£1 00,100061 0000) - £98% 

% 

Costafn Finance NV75% QtdRed CnvPrf 
2003 £1 (Certs to Br) - 83% 
Export-import Bank of 4apan9K% Gtd 
Bds 1999 - SI 00 .237 .364 (SAp90) 
General Electric Credit Infl NVZaro Cpn 
Gtd Nts 1995 - S84 (SAp90) 

Halifax BuStSnq Society 10%% NO 1997 - 
£84%n0Ap90) 

Hickson Capital Ld 7% Cmr Cap Bds 2004 
(Reg) -93% (9Ap90) 

imperial Chemtcai Industries PLC10% Bds 
2003 - £80% Ym (8Ap90) 

Intsmedonal Bank for Rec 6 0ev10%% 

Nts 1999 (Br£5000) - £8514 
ttafylRepubfic of)lO%% Bds 2014 
(Br£10000&50000) -£83% 

Ladbroke Group PLC5%% Subard Cnv 
Bds 2004(Bf£1 00055000) - £96% 

(9Ap90) 

Leeds Permanent Bedding Sotiety1Q%% 
Subord Bds 1998 (Br£5000) -£83 % 
(6Ap90) 

Nippon Telegraph and Telephone Corp 9% 
Nts 1999 - 597.142 .145 (9Ap0Q) 

Nokia Corporation Warrants to sub ter 
Ree Pfd Shs - FM3.021 3.03 (8Ap90) 
Province da Ouebec13% Bds 1990 - 
5101% 

Ranks Hovta McDougaB PLC4K% Cnv 
Bda 2003 (Br£5O0O) - E112K* 

Rood Inter na tio na l pucil%% Bds 1894(Br 
£5000) - £88% 90 (9Ap90) 

Royal insuranco PLC10%% Nts 
. 199Z(Bf£5000) - £91 K 54 (6Ap90) 

Royal Trustee Ld9K% (tabs 1991 
(Br$CS000) -$C84% 5% (BApSO) 
Seagram Co Ld Warrants to pundisse 
Com Slk of NPV - £4714 (SAp90) 

Skwgh Estates PLCS% Chv Bda 2003 - 
£98% (9Ap90) 

Storehouse PLC4%% Cnv Subord Bds 
2001(8f£5000) - £97% 8 (6Ap90) 
Trusthouse Pbrte Pl£10%% Na 

1B92(Without Warrants) -£917, % 2 
(6Ap90) 

United Btacufts Finance NV5%% GW Red 
Cnv Prt 2003 - £106 (10Ap90) 

WCRS (Netherlands Antilles) Fftt NV9%% 
GW Rea cnv Prt 2004 1p(R&g) - 93 3 

Sterling Issues by Overseas 
Borrowers 

No. of bargains jncjudsdg 

Asian Development Bank 10%% Ln Slk 
2009(Reg) - £84% (lOApSO) 
Auctrofia(Cornmonweatt7i Of) 11%% Ln Stk 
281 6( Reg) - £88% (10Ap90) 

135% Ln Slk 2010 - £105% 8 (lOApSO) 
Bank of Greece 10%% Ln Stk 201 0(Rsg) - 
£78% 

Calsso Centrale De Coope ra tion Econ 
12K% GW Ln Stk 2013(Reg) - £99 K. 
Calsse Natfanale Dos Autoroutes 16% Gtd 
Ln Stk 2006 - El 23 (BApSO) 

Croat Fonder De France 

10% %GtdSetLnStk201 1.12,1 3>14{Reg) 
-£84% 

14%% Gtd Ln Stk 2007 (Rag) - £ 114 % 
<1CAp80) 

Dermnarkjjangdom ot)13% lit Stk 2005 - 

Etoctridtode France 12H%GULn&k 
2008(Reg) - £101 

11%% GtdSer Ln Stk 200971 2(R«g) - 
£95% Yi 

European Invaatma nt Bank 9% Ln Stk 
2001 (Reg) - £77%. «. 

954% Ln Stk 2009 - £79%. 

1 1% Ln Slk 2002m«) - £89K# %•> 
Rnbmd< Republic of) 11 Ln Slk 
200fl(ftag) - £83% (BApSO) 
teebnituRepubflc 01)1414% Ln stk 2016 - 
£107% 

Inter-American Development Bank9%% 

Ln Stk 2015 - £79%* 

International Bank for Rec & DevSK% Ln 
Slk 20lO(Reg) - £792 % 

11.5% Ln Stic 2003 - £92% 

MomreaXCtty of) 3% Psnn Dab Sflt - £20 
(9Ap90) 

New Zealand 1 114% Stk 2008(Reg) - 
£89% 

1114% Stk 2014{Reg) - ESI % % 

Nova ScotiafProvtace of) 1645% Ln Stk 
2011 - £124% (lOApSO) 

Petrofeos Mexicanos14K% Ln S» 2006 - 
£95 

Portugal(R8p of)9% Ln Stk 2016fRsg) - 
E7J 5b (IGMpHJ) 

Spaln(Klngdam of)l 1 %% Ln Slk 
2010(Reg) — £9354 
C umdenflOngdom of)9%% Ln Stk 
20l4(Reg) - E79%» 

Banks and Discount 
Companies 

No. oi bargains Included 1727 

Australia & New Zealand Banking GpNsw 
SA1(50% Fd&ftkg 50% Dtv 7* 30/8/90) 

- 132 (BApSO) 

Bank of traiand(Goveniar 6 Co eQ7%Ln 
Stk 86/91 - KCT (BApSO) 

Barclays PLCAOR (4.-1) - $3*23 
Barclays Bank PLC7%% tins Cap Ui Stk 
86/91 - £90 

8!4% tins Cap Ln Stk 86/93 - £82 % 

12% Una Cap Ln Stk 2010 - £93% % 

4K. X. M %, 

16% Una Cap Ln Stic 2002/07 - £ 115 % 
Khg) 6 S hm tson Hkiga PLC9% Cum Prt 

Kyowa Bank LdShs of Com Stk Y50 - 
Y1100 19-68 

MMand Bank PLC7%% SubOfd Una Ln 
Slk 83/93 - £80% (lOApSO) 

10%% Subord Uns Ln Stk 99/98 - 
£87% SO 

14% SuDOrfl Uns Ln S8C 2002/07 _ 

£105 

MttsuttsN Trusts Banking Corp Shs of 
Com Stk Y50 - Y 1994 2001 (SAsSO) 
Notional Wastmlnstar Bank PLC7% Cum 
Prf £1 -59 

9% Subord Una Ln Stk 1993 - £83 
(10Ap90) 

12%% Subord Una Ln Stk 2004 - £85% 

% Y, ■Si 8 

Royal flank ol Scotland Group PLC5%% 
Cum Prf £1 -50 

Standard Chartered PLG12ft% Subord 
Una Ln Stk 2M2/07 - £90%. % 1 M » 

X 

TSB Group PLC10%% Subrad Ln Slk 
2008 - £827. 3% X 

TSB Hil Samuel Bank HoWkrgCo PLC8% 
Uns Ln Stk 89/04 - £82 (BApSO) 

Warbufg (SJ54 Grevp PLCOnv OW 26p - 


7% Rad Deb sue 88/93 - £32 (lOApBO) 
7%% Red Deb Slk 69^4 - £82 
754% Uns Ln Slk 95/W - £89 (1QAp90) 
7%% Uns Ln Stk 96.2000 - £68 
(1 DApSO) 

1054% Una Ln Slk 2000A» - £84 

Commercial, Industrial, etc 

No. of bargains Inck/ded 11451 

AAH Hidgs PLC4^% Cun Prf £1 -48 
(BApSO) 

ABB Kent PLC8% Una Ln Stk 88/93 - £80 
(9ApS0) 

AOT LdADR (10:1) - $30 
AMEC PLC15% Uns Lh Stk 1992 - £98 
Albright A Wilson LdB% Deb Stk 87/92 - 
£85 (BApSO) 

Alcan Aluminium LdCom Shs of NPV - 
$21.15 (BApSO) 

Ataaon Group PLCB^Sp (Net) Cnv Cum 
Red Prf lOp- 103 3 
ANed-Signal incShs of Com Stk SI - 
1362038 (SApSO) 

American Brands Inc She of Com Sdc 
33.12S - $88M4b 

ArcotacWc(>edgs) PLCOrd 5p - 105 
(8Ap90) 

Aden PLC11%% Cnv Urn Ln Stk 1990 - 
£95% 

Associated British Foods PLC5K% Uns 
Ln Sdc 87/2002 50p - 28 
744% Una Ln Stk 87/2002 50p -34 
A sa o eW ed Paper bidutrlea PLC3JI9% 
Cimi Prf £1 - 47 (lOApSO) 

AttwoodS PLCADR (5:1) -535% 

Attwoods (Ram) NV8%p Gtd RadGnv 
Prf Op - 127 (i9Ap90) 

Austin Reed Group PLCOrd 25p - 389 
(9Ap«» 

Automated SacurityfHfdgs) PLC5% Cnv 
Cum Red Prf El -1ffl04>4* 
fi% Cnv Cum Red Prf £1 - 121 
Ayrshire Motel Products PLCOrd 25p - 93 
BlA.T industries PLCAOR (1:1) - $12.15 
K» 14 % K 

BJ4.T. Investmants PLC10% Una Ln Slk 
90I9S - £85 7 (lOApSO) 

10%% Uns Ln Slk «V95 - £88 9 
88A Group PLC10% Deb Slk B9fl4 - £85 
(OApBO) 

BiCC PLC6%% 2nd Ctm Prf Stk £1 -47 
(SApflO) 

7% Deb Stk 85nQ - £94 8 (10Ap90) 

7«% Deb Stk 90/95 - £76 
BM Group PLC4.6p (Net) Cnv Cum Red 
Pfl Mp -118 

BOC Group PLC2L8% Cum 2nd Prf £1 - 
34 (BApSO) 

35% Cun 2nd Prf £1 -45(6Ap90) 

12X% Una Ln Slk 2012/17 - £92% % % 

3 

BPB Industries PLC7%% Dab Slk 88/91 - 
£93% 

10%% Deb Stk 94/99 - £89 
BS Group PLCOrd Stk 6p - 373 85 

(MP®) 

B-S-Gintemotionsi PLC 12%% Uns Ln Stk 
93/98 - £88 (BApSO) 

8TP PLC7Jp(Net) Cnv Cum Red Prf IQp 
- 101 % 

Bair & WaBace Arnold Trust PLCOrd 2Sp 
-620 (BApSO) 

BeatUatJames) PLC 6% Cura Prf £1 - 50 
ffAp90) 

Beaxer PLC8/57% Cum Red Prf £1 -72% 
(9Ap90) 

844% Cm Una Ln Stk 2000 - £107 V4 
Beflway PLC 95% Cum Red Prf 2014 El - 
68% 9% (8Ap90) 

Bbntid Guaicast PLC 744% Uns Ln Stk 
87/92 - £82 

Birmingham MM Group PLC6% Non-Cun 
Prf £1 -58 (BApSO) 

Blue Circle industries PLC 644% 2nd Deb 
Slk 1984/2009 - ESI 2% (10Ap90) 

6X% Uns Ln 3041975 or aft) - £52 
Boots Co PLC7*% Una Ln Stk 88/93 - 
£82 

Bowatsr Industries PLC4.S5% Cum Prf £1 
-51 2 

BrabneT^AiiLKHklgs) PLC "A" Non.V 
OrdZSp - 12054 (BApSO) 

Bndon PLC6%% Uns Ln Sdc Z002AJ7 - 
260 (9Ap90) 

744% Uns Ln Stk 2002A7 - £60 (BApSO) 
Bristol Evening Post PLC10%% Mtg Deb 
Sflc 91/98 - £88 (9Ap90) 

Brush Airways PLCADR (10:11 - £2057 
20.71 S 32% 3% % % .95 .98 
Britten-Amorican Tobacco Co Ld9% Cum 
Prt Stk £1 -40 
8% 2nd Cum Prf Slk £1 -SO 
British Shoe Corp Hidgs PLC6%% Cum 
3rd Prf £1 - S3 >40 
7% Uns Ln Stk 85/90 - £92 (9Ap90) 

British Steel PLCOrd 50p - 140 1 1 2 2 % 

54 .6423.1434 

ADR (10:1) - £14.15 (1QAp90) 

British Sugar PLC 1044% Had Deb Stic 
2013 -£84% 

Brown ft Jackson PLC 1(L75% Cnv Cum 
Prt £1 - 95 (SApSO) 

Buigin(AF.) A Co PLCOrd Stk 5p - 85 
(9Ap90) 

Bund PLC 7% Cnv Uns Ln Stk 95/97 - 
£85 

Bumdane kwasimanta PLC1S%Una Ln 
Stk 2007/12 - £101 

Burton Group PLCWts to Sub for Ord Shs 
1991 -254 (BAp90) 

8% Cnv lifts Ln Stk 1998/2001 -£88 70 
GALA PLC4% Cun Red Prf £1 -36* 

CRH PLC 7% 'A' Cum Prt V£1 - l£OS* 
pApSO) 

CRT Group PLCOrd 10p - 703 
Cedwiy SchwaoNm PLC8K% Una Ln Stic 
94/2004 - £70% 1 (1 OApBO) 

Caffyna PLCBK% Cum 1st Prt £1 -70 
10% Cun Prf El - 117 
Cakri Group PLC 7p Cum Cm Red Prf 
2009 lOp - 1209 

CakebrsacLHobay 8 Go PLCOrd lOp - 
138(10Ap9Q) 

8%% Una Ln Slk S3/S8 - £71 (10Ap9Q) 
Carfton CoaxTXxXcafkxtS PLCAOR (2:1) - 
$17% % 

Catarpflar IneStn of Com Slk St -S80K 
(9Ap90) 

Channel Tunnei Investments PLC5p -90 
Ctmnrtng Group PIXXS% Cum Pri Cl - 
57 (GApdO) 

C3hurcti<ChariBape va l ou fnentsPLC9375)ti 
Cun Red Prf £1 -88%(SAp90) 

GbytriNon PLC&SIMNaf) Cnv Cufll Red Prt 

£1-180 

Cfyde Sowers PLCOrd 2Sp -SIS 
Coals Pawns PLG4»% Una Ln Stk 
2002/07 - £44 

8«% Un« Ln Stk 2002/07 - £52 
7%% Una Ln Stic 90/96 - £74 
Coam Vfyeaa Pi£4£% Cun Prf £1 -43 
4% 7 (BApSO) 

Cehen(A) A Co PLCNoaV 'A' Ord 20p - 

600 (SApSO) 


Cooper (Frederick) PLCB-fip (N 01 ) Crw Red 
Cum PQ Prf lOp - 86 7 (8Ap90) 
Courtaulds PLC7%% Deb Stk 88/94 -£81 
3 

S%% Uns Ln Stk 94/95 - EGS (SApSO) 
8%% Uns Ln Stk 94/96 - Z70 (10Ap90) 
754% UIW Ln Stk 94/96 - £73 
7K% Uns Ui Stk 200005 - E87 
(lOApSO) 

CounauMs Ctocnirm Brands Ld7%% Cum 
Pit Slk H -810 

Courfaulds TatdSaa PLCOrd 2Sp - 257 7 
8881 1 

Courtweil Group PLC Warrants to sub for 
Ord -0% 

10.75% (Net) Cnv Cum Prf £1 - 12 
Crystalata hums PLC8»% Cnv Una Ln 
Stk 2003 - £63 

Cullen's HkJga PLC Warrants » sUj tor 
ora -4 

DAKS Sknpson Group PLC 5% Cum Prf £1 

- 46 (SApSO) 

DBG PLC 741% Uns Ln Stk 68/91 - £95 
(IQApUO) 

Ddgety PLC455% Cum Prf £1 -55* 
Davies A MetcaHe PLC-A-(Nan.V)Ord lOp 
-264(6Ap9m 

De Le Rue Co PLD2 j 45% Cum Prf Stk £1 
-29* 

Oebenhems PLC6K% 2nd Deb Stic 90/95 

- £72 (BApSO) 

6Vj% uns Ln Stk 88/91 - £8554 (BApSO) 
7%% Uns Ln Stk 20024)7 - EGO (9Ap90) 
7K% Una Ln Stk 2002/07 - £81% 

Delta PLC4.2N Cura 1st Prf £1 - 60 
(1DAP90) 

7%% (tab Stk BS/90 - £93% 

Ooctua PLC Warrants to sub for Ord - 7 
(BApSO) 

□owty Group PLC 7% Cnv Cum Red Prt 
£1 -99 101 3 

ECC Group PLCADR (3:1) - $17% 
(T0Ap90) 

BMC Group PLCOrd 5p (Ex Dtv) - 108 10 
ft OApBO) 

EHtatUB.) PLC 7% Cnv Cum Red Prt El - 
8S (BApBOl 

Etowlck PLC8% Cnv Cum Rad Prf 62/94 
£1 - 205 (SApSO) 

Euro Dtsmyland S.CJLSha FRIO 

(Depositary Race/pts) - 10.6 10.85 10.7 
10.7 10.72 10.72 10% 1G8 108 1GB2 
10JS5 S 17* 17.77 17J) 

Shs FRIO (BT) - FR99 X A ^5 100 100 
X AS .496341 Y, 154 
European Home Products PLC5K% Cnv 
Cum Red Prf 2006/11 £1 -6B(6Ap90) 
Eurotunnel PLC/Euratimnel SA Units (1 
EPLC Ord 40p 5 1 ESA FRIO) (Bfl - 
FR5&8502 (8Ao90) 

Units (Slcovam Inscribed) - FR53544k 
Eversd PLCIIiSp Cum Red Prf 2005 TOp 

- 935', (10Ao90) 

Ex-Lands PLC Warrants to sub lor Shs - 
34 

ExcaUbur Group PLC 1 1 .5% Cum Prf £1 - 
90 

Execute* Clothes PLCOrd 20p - 29 
(10Ap90) 

Extol Group PLC 10%% Cun Prt £1 -98 
FO Group PLC 7.7% Cm Cum Red Prf 
95/99 £1 - 129 30 S (SApSO) 

Ferranti International PLC5.6% 1st Cum 
Prf El - 70 (9Ap90) 

Rnbry(JatRes)PLC4^% Cun 1st Prf Stk £1 
-S0%(8Ap90) 

4i% Cum 2nd Prt Stk £1 -60 
Fteher(Albert)Graup PLCWatrana To Sub 
Far Ord -9 

Fbons PLCADR (4c1) - $22 % 

Sh% Uns Lit Stk 2004/09 - £53% 
(BApBO) 

Fo/kes Group PLCOrd 5p - 87 f1QAp90) 

For 1 r uns ter PLC11% Cum Prf £1 - 98 
(10Ap90) 

Fortnum 8 Mason PLCOrd Stk £1 -£44 
Foseoo PLC8K% Cnv Red Cum 2nd Prt - 
ICO 

10% Cnv Uns Ln Stk KV95 -£100 
Friendly Hotab PLC4tt% Cnv Cum Rad 
Prf £1 - 97 

7% Cm Cum Rad Prf £1 - 98 9 
GKN (United Kingdom) PLC7H% Gtd Deb 
Stk £5/91 - £32 (9Ap90) 

7%% Gtd Deb Stk 07/92 - £84 
1054% Gtd Deb Stk 90/35 - £87% 8 
(10AP90) 

General Bectrtc Co PLCADR (1:1) - $332 
7K% Uns Ln Stk 87/92 - £82 (9Ap90) 
7V% Una Ln Stk 8093 - £83% 

Gestatner Hidgs PLCOrd Cep 26p - 208 
(BApBO) 

Non ktt Bra CULS Units 
180p(ReglitiCetts) -91 
10% Cnv Uns Ui Stk SQAS - £118 
Glaxo Group Ld6N% Uns Ln Stic 85/95 
50p-34 

7K% Uns Ln Stic B5i95 50p — 58 
(IQApOO) 

Gtynwed I n ternational PLC7*% Cum Prt 
£1 -6314* 

1044% Urra Ln Stk 94/99 -£82<BApWQ 
Goode Durrant PLC35% Cum PrfSOp - 
21% 2% 54 |8Ap90) 

Goodhead Group PLC7% Cnv Cum Rad 
Prt £1 -75 (BApSO) 

Grand Metropolitan PLC6%% Cura Prt £1 
-48 

Hawker Siddaley Group PLC754%Oeb Stk 
87/92 - £84 . . 

- Mckson Intornattonai PLC8%% Urn Ln 
Stk 89/94 - £62 (1QAp90) 

Honda Motor Co LdShs of Com Stk Y50 - 
Y1880 5S0 

Kopkfnsons Hidgs PLC5-25% Cum Plf £1 

- 62 70 (f0Ap90) 

House of Fraser PLCB% Mtg Deb Sflc 
88/51 - £92 (lOApSO) 

6% Uns Ln Slk 93/98 - £64 (6Ap9Q) 

8)4% Uns Ln Stk 93/98 - £88 
Huntorprfcit Group PLCB%% Cnv Cum 
Red Prf £1 -40*9® 

Hunting PLC42* Cum Prf £1 - 50 
(1OAp90) 

IMI PLC 714% Uns Ln Stk 88191 - £90 
(BApBO) 

Iceland Frozen Foods Hidgs PLC Cm Cum 
Red Prf 20p -86 

BBngworttLMonis Ld8K% Cum 2nd Prt 
Stk £1 -50 

Jermers^rtncu StroeLEdintwnpiljd 10% 
Cun Prf £1 -93 (6Ap90) 

Johnson & Firth Brown PLC 11 .05% Cum 
Prf £1 - 85 95 (1 OApBO) 

1 1% Uns Ln Stic 93/98 - £79 81% 

(BApBO) 

Johnson Group Cleaners PLC7.5p (Net) 

Cnv Cum Red Prf lOp - 107% (BAp90) 
John son .Matthey PLC8% Cnv Cura Prf £1 
-460 

Jones^iroudOfidgs) PLC 10% Cum Prf £1 
-85 

Kefsey Industries PLC 11 14% Cum Prt £1 - 
97% 85> 101 (10Ap6Q) 

Keppel Corporation LdOrd SSI - 
$87^89873* 

Laporta PLC 8% Deb Stk 83/38 - £70 5 
(l0Ap90) 

1014% Deb Stic 94/99 - E84 (lOApSQ) 
Laftam(James> PLC 8% Cum Prt £1 -70 
2%(6Ap90) 

Lewts(Jof)n}Partnanthlp PLC 5% Cum Prf 
Stk £1 - 42 (10Ap9O) 

LUO Sciences International PLC 8% Cum 
Cnv Rad Prf £1 -205(8Ap90) 
U ^ CbShsofOomSdcNPy- 

Lockheed Corporation Shs of Com Stk Si 

- S3 7% (SApSO) 

Lonrho PLC 9% 2nd Mtg Deb Stk 87/92 - 


Lookers PLC 8% Cnv Cun Red Prf £1 - 
74 (SApSO) 

LovrfWm) & Co PLC 6.75% Cum Cnv Red 
Prf Cl -1647 

LramKRobert H.) & Co PLC 87.5% (Net) 
Cm Cun Red Prf lOp - 43 ROApOO) 
Lucas Industries PLC 10%% Una Ln Stk 
92/87 - £8854 (lOApSO) 

MB Group PLC Warrants to sub for Ord - 
50940988 p 58 (SApSO) 

Macarthy PLC 6% "B" Cum Prf £1 - 55 
(lOApSO) 

EMcCanny & Stone PLC 7% Cm Uns Ln 
Stk SS/04 - £45 

Magnet Group Pl.C7.Sp (Net) 1st Red Pri 

Manpower PLCAOR (10:1) - $13% 
MaraheRs PLC 10% Cun Prt £1 - 83 
Mecca Leisure Group PLC7_25p (Net) Cnv 
cum Red Prf 20p - 54 4 K 514 % 8 
Medsva PLC Warrants to sub for Ord - 80 
Menzies(John) PLC 9% Cura Prf £1 - 75 
(9Ap905 

Michefln Tyre PLCBV4% Deb Stk 92/97 - 
£83(9Ap90) 

MKei Corporation Com Shs of NPV - 
tCSK (SApSO) 

Mitsubishi Bectrio Corporation Shs of Com 
Stk Y» - Y10D9J544 fl OApBO) 
Monsanto Co Com Stk $2 - £Sd% 

Morgan CrucUtie Co PLCS^8% Cum 1st 
Prf £1 -478 (6Ap60) 

Mourn Chaitotta tnvestmen ts PLC 10%% 
1st Mtg Deb Stk 2014 -283K *.54 4 
NCR CorpCom Stk $S -$89% (9Ap60) 
NMC Group PLC Warrants to sub lor Sta 
- 70 (9Ap90) 

NSM PLCS-Bp (Net) Cnv Cum Red Prf IGp 
-100 1003 

National Medteal Ent e rp rise s IncShs of 
Cam Stic SODS -533% .6475 (SAp90) 
Newey Group Ld5% Cum Prt £1 -47 
flQApSO) 

Next P1 jC 10%-B- Cun Prf 50p - 35 
(lOApSO) 

Normens Group PLC8%% Cm Una Ln Stir 
98/04 - £37 (1QAp90) 

Norsk Data AS Class "B" (Non Vtg) NK20 - 
NK43.05 

Northern en g i neeri n g Industries PLC7% 
Una Ln Slk 2000/05 - £80 (IQApSQ) 
8%% Una Ln Stk 88/83 - £84 (10Ap90) 

Ooeonka Group PLC Wenantt » aub for 

Ord - 14 (ICIApOO) 

Ow«n S RobMaon PLC8%% (Nat) Cnv 
Cum Red Prf £1 - 7B (SApSO) 

PPG Hodgson Kenyon Ml PLC 5^5% Cm 
Prf 91/5001 Idp -82 (SApSO) 

Paramount Communtesttons Inc Com Stk 
$1 - £27% (lOApgra 

ParklteJd Group PLC Cum Red Prf 2010113 
£1 - 78 (9Ap90) 

Parkland TawiHXHldg*) PLCOrd 2SP-210 
(SApSO) 

Paterson Zochonia PLC10% Cun Prt £1 - 
S3 

Pavflon Leisure PLCOrd lOp - 63 3 S 9 


851*7 

POrtsirtOutftaSundertand NewspapersPLC 
10J% 2nd Cum Prt £T - 95 7 (9Ap90) 
Queens Moat Houses plC10%% 1 st Mtg 
□9b SIK 2020 - £79% % % 

12% 1st Mm Deosth 2013 -£8l% 
(SApSO) 

R.EJLHWgs PLC 12% Cnv Una Ln Stk 
2000 - £05 (BApSO) 

RPH Ld6% Deb Stk 92/96 -£77 
4%% Uns Lrt Stk 2004/09 - £44% 
(SAp90) 

RacaUChutt) Ld8%% Uns U> Stic 87/92 - 
£86 

Retsd Bectrortics PLCADR (2:1) - £3275 

6J32 ^3 as ST £ 8.45 

Race! Telecom PLCADR(lftl) - $57 % 

ROTtefia Mcfiougafl PLC 6% Cum "S' 
Prt £1 - 62 (9Ap90) 

854% Um Ln Stk 90/94 -ESO(IOApSO) 

8%% Uns Ln Stk 91/95 - £82 3 (BApSO) 
Rensomea PLC 5 54% Cum Prt £1 -45 

(SApSO) 

S£5p (Net) Cum Cnv Prf l2£p - 84 5 8 
(1QAp90) 

Ratnore Group PLCB.7SP Cm Cun 
Non- Vtg Red Prf 20p - 94 
ReoWtt & Co/ man PLC9% Cum Prf £1 - 
40(1QAp90) 

Reddtt A Catalan Capital Finance LdS.6% 
Cm Cap Bds 2005<25pP<UPAL-21/S«0) 

- 2954 30 30 54 % 1 1 

Ronald PLC 8% lit DA Stic 91/96 - £74 
(BApSO) 

Rackware Group PLC 7.25% Cnv Cura 
Rod 2nd Prf £1 - 87 (lOApSO) 

Ropner PLC 11 54% Cun Prt El -94 IK 

(6ApM9 

Rugby Group PLC 6% Una Ln Stk 93/98 - 
£81 (SApSO) 

SO-Socon PLC warrants to sub lor Old - 
13 

SaatcH & SaatcflJ Do PLCAOR (3:1) - $8 
% X 

5% Cm Una Ln Stk 2015 - £39 (SApSO) 
Sanderson Murray&BdarfHk^a) PLCOrd 
GOp - 188% (BAdSO) 

Savoy Hotel PLC"B- Ord 5p - £145 
Scantrontc Hidgs PLC7J25p (Net) Cnv 
Cum Rad Prf 20p - t17 fl GApSO) 

5.75% Cnv Cura Red Prf Cl - 190 
(lOApSO) 

Scape Group PLC8% Uns Ln Stk 88/93 - 
£74 (BApSO) 

Securioor Group PLC 654% Cun Pig Prf £1 

- £132 3 9 40 (6Ap9Q) 

Shoprtte Group LdOrd Sp - 173 (9Ap90) 
S/ndeti (WPtiam) PLC 5. 625% Cm Cum Red 
Prf £1 -95 (6Ap90) 

Smith (WJL) Group PLCTB* Ord lOp - 58 
8% Rad Deb Stic 87/92 - £80 (8Ap9G) 
5%% Red Una Ln Stk - £40 (10Ap90) 
Smith KOne Beecham PLCAOR (5:1) - 
$40% (10Ap90) 

SrMthKRne Beecham PLC/SfitithKEneADR 
(1:1) - 53732* 

SrnurfiUJoftarsonJGroup PLC8%% Cnv 
Una Ln Nts -£204 

SpearfJ.WJ 8 Sons PLCOrd 25p - 242 
(SApSO) 

Sfuvetey industries PLC 714% Una Ln 
StidBS/BI) - £87 (9ApB0) 

Storehouse PLC 9% Cnv Uns Ln Stk 1992 

- £87 

SutcSffe^peakman PLC 954% Red Cum 
Prt £1 - B3(6Ap9D) 

Swangoftn) & Sons PLCOrd 23p - 875 
(BApBO) 

Swtra(John) & Sons Ld&3% Cum Prf Cl - 
67 (BApSO) 

T & N PLC 8% Mtg Deb Stk 87/92 - £85 
10.1% Mtg Deb Stk B0/9S - £88 
(BApSO) 

TIX% Mtg Deb Stic 95/2000 - £89% 

Ten 8 Lyia PLCADR (4:1) - S1/L38 
(9ApflO) 

8%% Cum Prf Stk £1 -54%(8Ap9Q 
8% Una Ln Stk 20C3AS - £67 (SApSO) 
Taylor Wbodrow PLC9%% 1st Mtg Deb 
Stk 2014 - £75 Vm % 

Telfos Hidgs PLCWarranta to sub tar Ord 
-112 

Tonnassee Gas Pipeline Co 10% Sdg/S 
Cm Uns Ln Stk 91/95 - £240 (10Ap90) 
Tosco PLC 4% Uns Deep Doc Ln Stk 2006 

- £40% (9Ap90) 

THORN EMI PLCADR (1:1) -510% 
TUngfTharnas) PLC 525% Cura Prt Cl - 
B4 (BApSO) 

8%% Uns Ln Stk 89G4 - £82% (9Ap90) 
Tlpbook PLC Unto of 420pof Cm Uns Ln 
Stk 1990- 488 (SApSO) 

Tootte Group PLC 5% Cum Prf £1 -40 
7%% Una Ln Stic 88/94 - £79 80 
(1OAp90) 

Tortay & CarWe PLCOrd 5p(Ex DN) - 
150% 2 % 3 (9Ap90) 

Tourtaa PLCOrd 1 S 1 - 190 (6Ap90) 

-A’ Non-V.Ord IGp - 92 
Trafalgar House PLC8% Uns Ln Stk 94/99 

- £73(9Ap90) 

9%% Uns Ln Stk 2000/05 - £78 
(lOApSO) 

10K% Una Ln Stk 200U06 - £80 3 
Tra ns p ort Development Group PLC8%% 
Um Ln Stk 89/94 - £75 (BApBO) 

Trinity t meroan ona/ Hidgs PLCS%CunPrt 
Slk £1 -40 

. Trustfxxno Forte PLCWarranta (a sub for 
. Ord - 81% (8Ao90) 

7 ^ 5 % ist Mtg Dab stk asm -EMUS' 
«eAp90) 

10J% Mtg Deb Stk 91/96 - £87 
9.1% Uns Ln Stk 95/2000 - £73 
IHUgata PLC 5% Uns Lr» Stk 91/96 - £55 
(OApBO) 

6K% Uns Ln Slk 91/98 - £85 78 
(SApDO) 

Unflovar PLCADR (4:1) - S4Z72 7795 
(1QAp90) 

5%% Una Ln Stk 91/2008 - £57% 

(SApBO) 

8% Una Ln Stk BI/2008 - £87 % 8 9 
Union International Co PLC 6% Cum Prf 
Stk El -49 

7% Cura Prt Stk £1 - 55 
Unisys L08% Deb Stk 87/92 - £82 
(9Ap90) 

Un/tad Scientific Hidgs PLC59% Cm Cun 
Non- Vtg Red Prf 21 -46 (10Ap9Q 
Vickers PLC 9% Prf(Non-Cum)S1k £1 -S3 
5% Cum(Tax Free To 30p)Pi1 Stk £1 - 
75 

WCRS Group PLC 55% Cnv Cun Red Prf 

1999 lOp -98 8 

Wagon industrial Hidgs PLC725p (Net] 

Gtv Pta Prt lOp -93(10Ap90) 

Wakar & Staff Hkiga PLCOrd 5p - 157 8 
P OApBO) 

Wskwfmomaa) PLCOrd 5p - 47* 

(8Ap90) 

Warner-Lambert Co Com Stk $1 - 
£85.889631 S 107% (SApSO) 

Wembley PLC 7.6% Cm Uns Ln Stk 1899 

- £8780 (BApSO) 

Westland Group PLCWarranta to sub tor 
Ord -39 42 

12%% Deb Stk 2008 -Z90»%1%% 
(BApSO) 

WMrtey PLC8J7B% Cnv Cub Rad 2nd Prf 

2000 £1 - 60 (BApSO) 

WUams FBdgs PLC10K% Cun Prf £1 -. 

95 

Wootcorrbars (HUga) Ld7%% Cum Prf Stk 
£1-61 

Xerox Corp Com Stic $1 - £33941842 
QOApM) 

Financial Trusts, Land, etc 

No. of barqrine Included 267 

Authority Investments PLC 8% Cnv Una Ln 
Stk2006ni - £40 (BApSO) 

Bottle Gifford Technology PLCWarranta to 
sub tor Ord - 8 10% 

British 8 Contmommanti Mdgs PLC10H% 
Urn Ln Stic 2012 - £47 
Cater Alien Gat Income Fa LdPtg Rad Prf 
Ip -£792 

Daly Man 8 General Treat PLCOrd 50p - 

BT Group PLC Warrants to sub for Ord _ 

6(BAp90) 

Exploration Co PLCOrd Stk 5p - 185 
(1 OApBO) 

First Debenture Finance PLC 11.125% 
SevarsBy Gtd Dob Stic 2016 - £87% 
(BApBO) 

First Ireland Investment Co PLCOrd lOp - 
65 

Warrants to sub tar Ord - 28 7 
aTAate(SleriIng)Fund LdPtg Red Prf Ip - 
£1298 (1 BApSO) 

G.T. Benyjapan Fund Ld£0.lO -$3393 

G.T. Chita Growth Fund LdOrd $091 - $8 
Warrants to sub tor Ora - S3K 
Greece Fund LdShs S09l (IDfls tbBr)- 
$2000 2100 2200 (9Ap90) 
D^mwyWterBtita to acta tor She - 

GUrawss Flight GkibBl Strategy FdPtg 
Red Prf TO91 (Managed Curency Raid) 

- £18928552 (SApSO) _ 

P^gd Prt SaOHGkfoal Equtiy Fund) - 

Itafnta HokSngs A/SWts to sub tor *A-4"ff 

- £18(1OAp90) 

Mghcrolt Investment Trust PLCOrd 25p - 
281 (lOApSO) 

B t Gtobal Funds LdPtg Red Prf 
$091(Martagad Shs) - £2092 (9ApS0) 
MVESCO MiM PLCWts To Sifisofcsfv 
Ord -35 (BApBO) 

tnehopa PLC5»% Cum Red Prf BCVB2 £1 
-82(6Ap90) 

mu Sock Exchange of UKARap of bLd 
7M% Mtg Deb Stk 90/86 -£74%* 
tvoiy ASlmo AUbs Fund Sta of 

NPVftlnteri States POrttoUo) -$2954 
(GApSO) 

Sha of NPVtSterfng Ptxtfofc) -. 

£1941* 

Korao-Europe Fund Ld She $0.10 - S6X 
Shapon to Br) $0.10 (Cpn 3) - $3250 
MIM Britannia Janey Gtit Fund LdPU Rad 
Prf ip -15.98 (lOApOO) 

Mecfitwranean Fund UJIDRsfBr) On 
danom oMO Shs) - $8800 920* 
Depositary Warrants (Br) -$2S4> 

Mercury Offshore Staring Trust Shs of 
NPVtU-KFund) - 120 .* 

Mercury Selected TrustStei NPV UX 
FuntKReg) -$19 (SApSO) 

Stta NPV European Ogporturittoa 
FundtReg) - S1792 (tOAp&0| 

Mananino CapftoWtnc Tat 2001 PLCInc 


9a £1 -130198823 . ■ 

National Home Loans HMga PLCOrd 19p . 
-121 

79% Cnv Prf £1 - 81* 

Oporto Growth Fund LdPSg Rad Prt $091 
(Br) -53 8% (BApSO) 

Practical Investment Co PLCOrd lOp - 88 
(9Ap90) 

RBC rncemationai Bond Fund LdPtg Rod 
Prf $0.01 -£7982088 


■ Hdgs PLC89% Cnv Uu Ln. 
Stk 1S94 - £91% (6ApW) 

Royal Trust Government Secs Fund LdPtg 
Red Prf Ip -51X0 
Seva S Prosper Gold Fund LUS091 - 
s T2.91 (SApatg 

Sahrocier Japaneaa W ar rant Fund LdIDH • 

(In Oemm 100 Sha & 10000 8»4 - 
£593049 (9Ap90) 

Scottish Aaknt kw etrne r tt Co LdWarranta 
to aub tor Pig She - $3 (BApBO) 

Second Market i n v eau iwe u Co PLC2%% 
Cm Uns Ln Stk 1994 - El 00 (BAp90) 
Siam Strader Companies ftind LdOrd 
50.01 - $9% (lOApSO) 

State Darby BerhadSM 090 -80(9Ap90) 
Smith New Court PLCt2% Subord Una Ln 
Stk 2001 — £75 

TH wcrichrida Strategy Fund SkmvShe 
NpV (North America Fund) - 12892 
(BApSO) 

1 Thai Investm ent Fund LdPtg Red Pfd - 
$091 - J119S 

Thai Prime Fund LdPtg Red Prf 3091 - 
$20% 

Thailand int e rn a tional Fund LdPtg Sha 
$0.01 (TOR'S to Br) - $17% 18 
Thornton Pacific Investment Fund SAE1 - 
£11.151191 (8Ap90) 

3 PLC7%% -A" Deh Stic 89/92 - E84« 
(BApBO) 

7%% “A" Deb Stic 91/94 - £77% 

9% -A* Dab Stic 91/94 - £84% 

Van Diemen's Land Co'A* 25p - 183 
«SAp9Q 

Whitbread Inve st ment Co PLC8%% Dab 
Stk 87/92 - £88 7 (BApSO) 

7-12% Stepped tot 2nd Deb Stk 2010 - 
£91% (BApSO) 

York Trust Group PLC89p (Net) Red Cum 
Cnv Prt 20p - 48 (OApBO) 

Insurance 

No. oi bargains jndwled484 . . 

Alexander A Ataxanosr Services IncShs of 
Class C Com Stk $1 - £18(1 OApSO). . 
Comm e rc ia l Union Assurance Co PLC5% 
Cum Red Prf 89/2009 £1-48 
General Ace Fireaure Aaac Corp PLC 
7%% Um Ln Stk 87/82- £84 
7*% Uns Ln S8c 92/87 - £73 
Gun dten Roya B tchange Assuranca/PLC 
7% Cum Red Prf £1 - 70 (SApSO) 

7% Uns Ln Stk 88/91 - £88 

Investment Trusts 

No. of barga/na toctoded787 
AMvst New Devin Inv Treat PLCOrd 2Sp- ■ 
-130 

Warrants to aub tor Ord -78 6 (BApSO) 
Abtrust New European hw Trust Pic 
Warranta To Sub For Onl - 43 
Affiance Trust PLC5% Prt Stk - £48 
BaBtia GSfonf Shin Nippon PLCWarranta 
to aub tor Ord -801 2 
Bankers Investment Trust PL£4% Rsrp 
Deb Stk - £35 (BApSO) 

British Assets Trust PLC*A* 8% Prf 
SlkfCum) -£46% 

Equities Index ULB 2005 lOp -110% % 

2 (BApSO) 

British Empire Sac A General Trust 10%% 
Deb Stk 2011 - £79 (SApSO) 
C-S-C-Investment Trust PLCOrd 25p - 
220% (BApBO) 

Capital Gearing Trust PLCOrd 25p - 450 
CBy of Oxford Investment Trust PLCOrd 
Inc 5p - 48 9% fl OApBO) 

Ednburgh Investment Trust PLC 11%% 

Deb Stic 2014 - £90%. % 

Engtsh & tateroationsl Trust PLC897S% 
Cum Prf £1 -88% (BApBO) 

10%% Dab Stk 2014 - £80% (lOApOA 
European Assets Trust NVQr FU (Cpn 9) 
-FL10% (BApSO) 

F.S a Germany Emrastment Thrst PLCOrd 
2Sp - 180 2 34 

Warrants 91/2000 to aob tar om -66 5 
F9 a Pacific bweatment Trust PLC 
Warrants to suit tor CM - 108 5 
RHh Throgmorton Co PLC72S% Cm Um 
Ln Stic 2003 - £93 4 
First Spanish In* Trust PLC Warrants to 
•ubtorOm —34 5 % 58 
Ftoming American Inv Treat PLC 5% Cura 
Prt Stic - £48 (SApSO) 

Ftoming Mercantile Inv Trust PLC4%% 

Perp Deb Stic - £34 (lOApSO) 

Foreign & Cd Invest Treat PLC 8% Cum 
Prt Stk £1 -46 (BApSO) 

8%% Deb Stk 87/92 -£84 (BAp90) 
Gartmore Value tavestmanta PLC Zara 
Dividend Prf lOp - 53% 4 
German Smaler Co's hv Trust PLC 
Warrants to aid) tor Ord - 157 
Warranta to sub tar Ord - 2% 4 
Globa Investment Trust PLC 10% Dab S* 
2016 -£80.178 • 

." lt*% Cnvlunatn Stk9cwe.-£3(Wr, , 
(9Ap8fl) * 

Govea Strategic Inv Trim PLC9%% Deb 
Stic 2017 - £78* (BApBO) 

Henderson Mghtand Trust PLCOrd 2Sp - 
92% 3 

Wts to sub tar om - 22 4 5 
Hungarian In v estment Co LdOrd $091 - 
$102 

Lazard Soloes kweatm«nrnust LdPtg Red 
Prt 0.1p UK Active Fuid - 21IU1 
10.73 (BApSO) 

Leveraged Opportunity Trust PLCZar Cpn 
Chv Uns Ln 90(98/99 -EBO (BApBO) 
Marc hams Trust PLC4%% Cure Prf Slk £1 
-49% 

4% Parp Deb Stk - £36 (1 OApBO) 

Martri Inti Groan Inv Tat PLCOrd 2Sp - 83 
(BApSO) 

Metropofltan Treat PLC4%% Cum Prt £1 
-448 

5% Cum Prf £1 -46 

Monks in vestment Trust PLC11% Dob Stk 
2012 - £87 (SApSO) 

Murray international Trust PLC39% Cun 
Prt £1 -601 

New Guernsey Sectettie* Treat LdOrd 25p 
-79(1 OApBO) 

New Throgmorton Thratf1983) PLCZaro 
Cpn Ooo Stk 1 996 - £33 
Northern Indent toqmrv Treat PLCOrd El' 
-4008(1 QAp9Q 

Scottish Eastern Inv TVuat PLC4%%Ctm 
prt $ik _ £42 

Scottish Investment Trust PLC3JS%Cttn 
Pfd Stk - £42 

495% Cun -A* Prf Stic - £58 
Scottish Mortgage A Trust PLC6-12% . 

Stopped tat Deb Stic 2028 - £89% 

(BApBO) 

8%-14% Stopped Interest Deb Stic 2020 
-£107%(8Ap§8) 

Second Atoanoa Trust PLC4%%Cum Prt 
SHc-£42 

Shirim investment PLCWarranta to sub for ~ 
Ort - 38 (lOApSO) 

Throgmorton Treat PLC 12 5/18% Deb Stic 
2010 - £83 (BApBO) 

Throgmorton USM Thiat PLC5%% Cum 
Ptiy Cm Red Prf £1 -SO 
TVuat of Property Shares PLC Wana/da to 
aub far Ord -BflOApSC) 


Mtg Dab Stic 94/99 -£80 SApSO 
Btoonfltorcy) PLCAccUn Sha 25p -416 
(SAp9Q)- 

Brixton Eatata PLC10SW tot Mtg Deb Stk 
2012 - 882% 

Capital & Counties PLC42% Cura Prf £1 , 
-58 

9%% 1st Mtg Deb Stk 2027 -£76% 
9%% Uns in Stic 9U96 -«81 OApM) 
Cemrovtaete) Estate* PLC S%% ijn* Ut 
Stk 88/93 — £78- 

QurtNKBy EBtatas PLC42% Cun Prt £T . 

□area Estates taX7.75% Cnv Com Rad. 
Prf £1 -68 

10%% let Mtg Dob Stic 2012 — £78% 
(9Ap90). - 

Great Portland Eatstea PLC9J5% 1st Mtg 
■' Dob S8i 2916 - £7S% (IQApBO) 

Greycoat PLC9%% Cunt Red Prf XBi* £1 
-82% (SApSO) . 

1295% Uns Ln 8dc 90/82 - £84 - 
i te mmareon Prop ImftDew Carp PLCOrd 
2Sp - 800 8 10 

'Haatomara Estate* PLC10K% 1st Mtg 
. Deb Stk 201 B -E80% (SApSO) 

Und ae^mtoee PLC«% 1st M« Deb Stic 
88/89 - £80% (lOApOtn . . 

9% 1st Mtg Deb Stic. 96/2001 -E76 
(lOApSO) 

8%% line Ln Stic 92/97 - £78 -. 

Law Land PLC7U%1atMto Dob Stk 
asm - ess 

Lopdo nS PTOT Shop CaniraatHMMIPLC ■' 
10% 1st Mtg DabStiC US - EM 
MEPC PLC 1M4% lat Mtg Dab Stk 2024 - 
■ ■ £84%4> 

12% 1st Mtg Dab Stk 2017 -£93% . . 

(BApSO) 

8% Uns Ln Stic 2000/08 - £87 
• 10%% Um Ln Stic 2032 - £75% H % 
McKay Securities PLCCap 20p - 160 
Matin tatec nati on at Propanto* Ld Cum 
Red Cnv Prt Et -20 
PA O. Property Hokflng* Ld8% Una Ln 
Stk 97/M - £70 (BAp«0) 

Peef Hidgs PLC 10% Cum Prf SOp - 40 “ 

. (SApBI^ ' 

5l 2S% (Naq Cnr Cum Ncn-Vlg Prt El - . 
503 . . 

9%% 1st Mis Dsb Stic 2011 -£7tt% 

Peel Soutii East td8%% UoaLn Stk 87J97 
— £7048 

1 0% 1st Mtg Dab Stic 2028 - £25 
Power Corporation PLC New Ord kCQ.10 -" 
16O(1QA0SO) 

Property Security tavTrest PLC8% CtaJl ' 
PTIE1 -90 (lOApSO) 

RagiS Property Hktas PLC8%% GW Una 
' Lo Stk 1997 '-£78 (BApSO) 

SLModwan Properties PLC 89% Cum 2nd 
Pl/£1-86(9Ap8Q . 

Scottish MetropoBsn Property PLC 10%% 

1st MttOab Stic 2018 - £78% » 

StMfcTSroup PLCOrd 5p - 33 (BApSO) 
Town Centra SkwMh PLC 10%% lat 
Mig Dtib Stic 2021 -£78£v HtlOApSO) 

' 9% Cnv Una Ln Stic 96/2000 -£170 
(BApBO) 

WSMdhava Property Carp PLCSJF* 1st 
Mtg Deb Stic 2015 - £72% (IQApBO) 

Plantations 

No. of brngataa Inctodad2 

Ch B tagton Octpo ra tionPLCDtoagp -78 
(SApSO) 

9K% Cun Red Prf £1 -83 S% (SApSO) 
Dunlop P tan tn U o ns Ld8% Cum Prt £1 - 
55$ 

Singapore Pare Rubber Estates PLCStic - 
. -Sp-52 (aAp90) 

Railways too.' cf bargains todudSdlrf ' 

Toronto Gray & Bruoe Ralway Co4% 1st 
Mtg Bds (2883) (Cpn 2t4) - £35 
(BApBO) 

Shipping Ngofbar^ lnckkkkgo* 

Bergman d-y AS’B- Non Vtg Shs NKB - 
NK4345 - • 

NFC PLCVar Vig om 5p - 127 8 % 9 9 30 
12 . 

Pantaaular & Oriantal Steam Nav Co5% 
Cun PM Stk - £40 
Warrants 10 perches* DM Stk -97 
(aApOO) 



Ufip&'es Na ot beroslna fciciud*d5 

American tatannstian Tech. ^rpStotti 

Com Stk $1 - £38% (#Ap90) • 

Co 6%% Red 

Deb Stic seras - £85 CSApBO* 

3%% tad Deb Stk - £20 (9Ap 
US WESTJncSts of Can 
B45SL(Wp80) '■ 


of(B»V- 


WatOf No. of batgataa Irirtuded^ 
Bristol WatotWocks Co 


Ord Stic -£450 




* 144IW -1 

H a, of bnrgato* 

SSSra 

Pi£Ol»W -2005875 
B^lS*S««PLCOn»Sp-£WJ8 . 
C^SgtoBCbLdCtimWtl -*M$ 

SssESSJfffiSi". 

Gmup UKW Mfc- EW1 


.Cambridge Water Co3JMffMy GMJCsnt 
Ord Stk -£1690(8Ap90) • 

Chaster VVaterworito CoA^tUFmfy 8% 

• SK.-e750<Mp80) 

4%)Cone nf Stk -£750 


-'..4%)Con*PrtStk-£aOO( . . 
&atiioiaiM Water Co10%% Red Dab Stk 

Era S SaurcS^^nly51WCone Owl 

.-Stic - £8(X) (9AOS0I ■ - r 

. 8%-Deb SlkSlJu^- £82 (SApSO) 

North Surrey.Water Go&5% Prt S» - 


i Wa ter Cb£8%(Fmiy 5%KM 
Stic -£129081 5 «Ap®9) 

14% Dab Stic 1882. r.£SGnQAp®Ol - 
. BqutihjB ta ff o i d a Mra Water wort ri. Co ' ■ 
49W(FMy 7%)Rad Prf Gtk 8<WQ - £M0 
fWApOOJ 

Sundarfand-A Soutii SbWda VtWsc Cb 
7%% RarfDeb SBc9if93 — £82 -■ 

- 10% Red Deb Stk 82 rtM - £84 (lOApSO) 
Wrexham 9 East OsnbWatar Co . 

: -4j%(FMy 7%JCOM Ort S* - £1900- 
(10Ap90) 

York Waterwortca CoCona Ord 8* 

. Attg rrtj 7% Mm) — £1250 
3L^d^51«MexDl«)0nlSlk-, 

Con* Pri Stk(42% fttox Fmly 8%) — 

.. £900 . 


£84 


USM : Appendix 

No. d berg^tea tadutk 


inducted S7B 


ADG Group PLCOnL5p.- 18% . _ 
Atlantic Reaouroe* PLCWarranta to aub 
forXkd - COOl (lOApSO) ' - 
Barts Hotdtogs PLCOrd lOp -.186 
Beckenham Group PLCWerramsto aub . 

for Ord -22 (SApSO) 

Co n ltaentnl NBcrovntre (HkKrt PLCBjOW 
- Cnv Oum Red Prf 2005 £1 —70 (BApBO) 
Corson Beach PLC7Aj (Net) Cnv Can 
Rad Prf lOp - 57 62 (9Ap90) 

Dakota Group PLCOnllr£d2S -43 
Darby Oroito PLCOm 5p - 80% 98 

DMceyWatran Hktoa PLCVtir Rato Cnv' 

. Una Lit Stk 1995 - £92 5 BflOApBO) 
GtobS-MOW PLCOrd 2Sp -262 
Gtodehouse Group PLC8Jp(N0QCnv. 
Cun Red Prf 2006 SOp -20576 

tttdmm&^odtiiab RasaureM PLCOrd : 

IOp-206* ^ 

Quarto Group IncSh* of Com Stk $0.10 
(Rest. Transfer) - 142(BAp90) - 

BalacTV PlCOnd Ip - 1231 (10ta88) 
Shekton Joua* PLCOm 25p.- 9^(9ApB0) 
Thorpac Group PLCBpCnr Red Pig Prf 
2001/06 SOp - 7S (tOApUG) a 
Total Systems PLCOrd 5p - 18 flUpOf* 
VtatBC Group PLCOrd Ip -13.4% .. 

Mra-vtoion HjCOTO IrSfUH -MW K0J8 
P n ' J 

The Third Market Appendix 

Mo. of barga/na Includadl 93 - ' 

Poddingron PLCOrd 5p - 75 5 (BApBO) 


j^JJ’SamlngOO Ld4% Cunt Prf £1 — 

j^”N22^S2rwortta CO UfOrt £8 - 

£11 p DApBQ) 

Ktoinwert £■* 

tatamatfonel tooonie - S' 89 !? * W| * fl * 
L* Rlcha'*S»res UJOrd n -B* 

' £%rpo«riPC*/wjtoekwnd»PLCOM 
Lo^Xt^^ HW0» PLCOid £1 -*M6 

sis**" 

MMI PLCOm ip - ,.l 

. Manchester Iht/tad Foorhei Ckto LdOrd 

SJSSSS5S &SSS» PLCOrd 20 p - 28 

Pan ArKHan Rsjourcaa PLCOrd ip - 

a»p - *«« oaz 

Rag^ara Oub PLCOd £1 

Gabon How* LdOrd £1 - ' 1 , 

S«v«o VaSey fWlwayO WgS^LC&d £1 - 
cn ft 

suiOII Britain LdOl Royalty 8* Unite ip 
•> -Hflt (U (6An90) 

■nnvSSSffWSCb PLCOrd 2SP - £3% 

Tir^Mtantic Hdgs PLCOm 5flp - £3% 

TVacTarrfiWI Oo9%% Cum .Prf d - BUS 

UT A" NOO.V Ord 25p - £SJS 6 

Wdk^^pun Rscacouraf Co PLCOm 
2Sp - £3G3 (6Ap90) 

’ RULE S35 (4) (a) 
Bargains marksd In saeurWas 
wtwiw prfndfMl marfcbt to.ouMda 
Dm UK and RapubKc Off Ireland. 
Quotation' baa not been grtiititod in 
London and dealings aro not 
raoardod In the Offlctm LM. 

Gmnrwooif Retoarcts 8 (X0.4) 

Hexri Coro£R6l5Cia4) 

HlghvrW Stttl H Vamdtom S4 .fc.4.7 
Keystaar rntmtatiorul 524.9054 
• Ktflm Matayda Ord 42* x ,. 

Rfadtarf Cempotcn A6 £329 J* (4.4) 

Nortli Flinders Mines AS2.409 

Oil Search 33 (ZO./D 

Overseas ■ Chinese Banking Corp 

£4.625*855. 1 
Rarer Croup U9J2» Q0.4) . 

ScUnfM Cooanats 30* ao.4) 

SMjar Properties AS1.75032* (6.4) 
Srnimlon Land SS14.84487 
Te nse Resowm 2.75 (f».4l .. 

Terre* Rcsnrces AS0.027. 0.029 
Vast 6 

tiy Parm/»»fro to tea titec* Eacftaega Cassati 


Unit Trusts 

No. of bargain biduded20 


M4 G. European DMdand Rndta Unite 

- 54.1 

Aceum Unite - 54 (BApBO) 

M4 Q-GoW & General Fund Inc Unto - 
4S.4 (9Ap90) 

M-A G. tater nati o nt l rnoonw Fund Inc UMts 

- 76.1 


Mines - Miscellaneous 

No. cf bargains toduded157 


BtoldW MfntagPLCTOp - 28<8ApS0) 
Botswana RGT LdPU2 - SOX p 27 
{10Ap9« 

De Beers ConaoBdsted Mines Ld40% 
Cum Prf R5 (Br) (Cpn 182) - 300# 

^ S5 R » <CPnM, - SF31 ^^ 

8% Cum 2nd Prf RI -7 (BApSO) 

El Oro Mn/ngAExplaratlan Co PLCOrd 
Wp -380(9Ap90) 

Europe MtasralB Group PLCOm 20 -7S 
Warrants to sub tor Ord -• (lOApSO) 
RTZ Corporation PLC3JKS%-A' Cum Prf 
£1 - 37%* 

Wsvertoy Mining Finance PLCWarranta to 
sub far Om -15 flOApSO) 

Zambia Cono ofctatad Copper Mtoos Ld~B* 
Ord (CIO - 100 


Mines - South African 

No. of borgrtta lne)ud*d37 * 


Bamato E xplo rail on LdOrd Raoi - 55 
(IQApBO) 

East Rand Gold & Uranlunt Co Ld-S* <M 
ROJO-E1J8 

Jofwwsbura com invMtCo LdRQ.10 - 
£8% 

Lebom Platinum Mines LdOrd ROlOI - 
RSp 150(6*390) 

Undun Raef* Gold Mrting Co Ld0R) 

R(UW - 46 (lOApSO) 

Vtotterapost Gold Mining Co LdQpflm to 
sub tor Did - 46 C9Ap9q 


Oil 


Ng of bargaina Inctodad1632 


&teh Petroleum Co PLC 8% Cum lat Prf 
£1-69 

9% Cum 2nd Prf £f - 74 
Bramah OB PLC7X* Cum Rad Rf £1 - 
5860 (SApSO) 

^ PLC12VS% un Ui SOi l99l(Rag) 

• 

LASRWI PU510X* oeb Stic 2009 -2B1H 
ShMTronaport&TradtogCo PLCOrd Sha 

Property No.cfb»ioalnainc>m*dfl80 
Abisti London Properties PLC1D%%1st 


» .• c- 1 -- 

y_ -•» .—.-ft' -• 

r'' 1 ! A*. 


MOTORCARS 

■' >l.> >P.-: -*■ 

"*' * : r.- : 


■J -..-I 


.- *• 


• *. • 

. i ; 


Are you looking lor a used 
high profile motor car? 

Check the selection in the .. 
WEEKEND FT EVERY SATURDAY 


TURKEY 

The F in a nci al Tunes proposes to publish a Survey on the above on * 
For a fhll editorial synopsis and adv’ertisement details, please contact: 


Torai Sok l4,Iskender Apt 1 ; 

80W0 Istarib^, Imki^y 

Tefc(l) 1792648/1795350, T^ex; 27265 C3ROTR, 
• Fax: (1) 1641761. /FT 

• . ot Oktk Schaanuing m . London on 

on 01-873 3428 
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LONDON STOCK EXCHANGE 



to inflation statistics 
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THE LONDON stock market 
went home on Thursday /for 
the extended Easter weekend 
break in a subdued mood; with 
only a firm New York 
helping to offset the gloomy 
reception accorded to the latest 
data on domestic inflation. 
Turnover was thin, and busi- 
ness died away well before the 
m arke t 's dose. 

Equities closed firmly . after a 
day of minor and erratic move- 
ments in market indices- Thdre 
was surprisingly little reaction 
to the Retail Price ftktex-for 
Mart*, which, showed an »p fi- 
nalised gain of 8.1 percent,- 
higher than expected in the 
market, and sounding a warn- 
ing note ahead c£ the April fig- 
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■ urea. Also potentially bearish 
-was thefl.5 per cent annualised 
rise hi earnings in Fe b r ua ry. at 
-the high end of predictions in 
the equity market. - . - - 
Yet the FT-SE Index; which 
had' earlier bounced from the 
2^03 support ; area, fidtered 
-only; briefly as the inflation 
and wagesdata flashed across 


the trading screens. Helped by 
gates in a handful of leader 
stocks, notably-' Glaxo, the 
index edged higher in the sec- 
ond half of the session, and 
received further encourage- 
ment from the early advance in 
the New York market, which 
added 28 Dow points during 
London trading hours. 

The final reading showed the 
FT-SE Index at 2J222J, leaving 
a rise ctf 6. eon the day but only 
a one-point gain far the' week. 
Traders drew little encourage- 
ment from the modest gain in- 
equities, pointing out that the 
sector remains wedged in its 
chart-sensitive area and vul- 
nerable to bearish news. Gov- 
ernment bonds also bad a slack 


session, but shaded lower to 
close with half-point falls as 
the market absorbed the March 
inflation statistics. 

The equity session was 
largely occupied by the final 
squaring up of trading posi- 
tions ahead of the holiday 
weekend. With London, New 
York and several important 
European markets dosed for at 
least part of the weekend, UK 
traders will be watching Tokyo 
with keen interest, as wen as 
some apprehension. 

Seaq volume of only 32&2m 
shares, compared with 310m on 
Wednesday and similarly low 
totals over the week, indicated 
that some market sectors were 
hardy tested. There was ready 


support for a batch of special 
situations among the pharma- 
ceutical stocks, but the broad 
range of the market remained 
depressed by this week's flow 
of corporate results. 

Mr Ian Harnett, chief econo- 
mist at Strauss Turnbull, said: 
‘Nobody seems to know where 
to go, in market terms.” Yes- 
terday’s disappointing inflation 
data implies that the April 
number will now be a major 
test of equity market confi- 
dence, he believed, and fund 
managers will shortly face the 
moment of decision on UK 
equities as they balance five- 
year lows on market price- 
earnings ratios against similar 
hi ghs on dividend yields. 
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SEAQ Bar(jn& 4.45pm 19.586 16.981 19.993 21,968 37.426 23.917 

Equity Tomower(Em)t - 1408.15 577.54 530.63 949 64 1161.81 

Equity Sorgamsf - 19286 20,391 24.208 39,873 26,005 

Shares Traced tml)t - 332.6 323.1 316.5 539.9 427.0 

Ordinary Share Indox, Hourly ctiangM Day'? High 1741.0 Day's LOW 1730.2 


Open 9 am 10 am 11am 
1733.5 1730.4 1733.2 1726.0 


12 pm 1 pm 2 pm 3 pm 4 pm 
1734.7 1734.5 17343 1738.1 1740.3 
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GILT EDGES ACTIVITY 

Irxflcfo* April 11 Aprt 10 

Qlll Edged Bargains 43.8 75.2 

5 -Day average 74.4 80.6 
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THE pharmaceuticals sector 
had an active session: on . 
Thursday as a mixture of news 
and. speculation swirled around 

seroraT laadfng narnAg 

A good demand was trig- 
gered by reports from a sparse- 
ly-attended meeting of London 
analysts with IAF Bfocbem, 
the Canadian company with 
which Glaxo is developing pos- 
sible anti-Aids therapies. 

IAF said that its anttAids': 
drug, which it described as the 
most promising, product -at 
present under development, 
could be an. the market by 1992. 
Mr lan White of Kleinwort 
Benson Securities regards the 
IAF drug (BCH 189) as 
“extremely promising,” and 
the 1992 deadline as possible, if 
a little difficult, and recom- 
mended, buying Glaxo, which 
has worldwide marketing 
rights on the drug. ' 

Shares in Glaxo jumped 18 to 
808p on turnover of 5£m on 
hopes that it may make ah 
inroad into the huge potential 
market to- Aids treatment . 

Weflcome shares dropped 15 
to 690p as (he news, together ' 
with Wednesday’s announce- 
ment that ML Laboratories has 
identified an. HIV blocker, 
agent raised the threat of ccsn- 
petition for Retrovir, Well- 
come’s anti-Aids drug.- 

However, doubts were heard 
in some quartos. There was no 
positive response from Glaxo, 
and Nikko Securities com- 
mented that Mr Ernest Mario, 
Glaxo's chief executive, was 
“excited but pragmatic 1 * 'on . 
Glaxo's Aids project when-he 

FT-A AB-Sharo Index 

1200- 


Water Holdings 




lunched at Nficko last week. 

Smith Kltp^Bcechara finned 
4 to 503p on the sale, for EUOm, 
of its TJK cosmetics interests. 
Analysts, took a negative view 
at the pricing and tennsof the 
deal, and now await news of 
tiie . sale of SmithKhn^s Euro- 
pean cosmetics Interests, 
which deliver about twice the 
sales of the TJK ride. - 

Dividend debate 

* An unusually large bargain 
made for renewed uncertainty 
in British & Commonwealth, 
reviving . .worries about the 
group's annual: results' due 
later this month. Particular 
emphasis was placed on the 
dividend and whether it will be 
maintained, reduced or even 
omitted. 

The consensus of market 
opinion was for a reduction, 
but Mr Chris Smith, the bank- 
ing and financial analyst at 
BZW, was hopeful of the pay- 
ment bring maintained. He 
said: "On my numbers (he esti- 
mates profits of £75m) they 
should be aide to do so, but a 
lesser figure would put it in 
doubt” 

There have been few respites 
in -the -sustained pressure on 
B&C shares since the October 
1387 crash. On Thursday, they 
flirted with their lowest ever 
ice level before closing 4 
on the session at 53p. 

This farther weakness indi- 


cated to marketmakers that 
the large trade (LBm shares) 
was a sale, raising exactly dm, 
but they will have to strait 
Tuesday’s Daily Official list to 
confirm their suspicions. 

The oil and gas sector stead- 
ied following its buffeting this 
week cm worries over crude oil 
prices, perceived by oil ana- 
lysts as looking vulnerable to 
expected warm weather, the 
recent build-up of crude oil 
supplies in the US, and con- 
cern about the continued over- 
production by OPEC. 

The more resolute perfor- 
mance came as crude oil prices 
bounced from their depressed 
levels on stories that Saudi 
Arabia, Iraq and Kuwait are 
meeting to fry to organise con- 
certed action by OPEC to 
restrain output and stabilise 
prices. 

Sentiment in the sector was 
also helped by a suggestion 
that Morphy Oil had sold its 
interest in the Nmian 
to either Neste, the Finnish 
state-owned oil company, or 
Statafi, the Norwegian oil com- 
pany, far £3 per barrel of oil; “a 
very good number,” as one spe- 
cialist said. 

Ettnonar, weakened earlier 
in the week by hints that the 
China Petroleum Corporation 
(CPC) bad paid something in 
the region of 8500m for the 
Huffeo 20 per cent stake in the 
Hufflngton LNG refinery In 
Indonesia, rallied 3 to 355p as 
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the market picked up reports 
that the stake had gone for a 
figure near to $750ra. 

CPC, dealers reported, had 
gone into the debt market try- 
ing to raise in excess of S700m. 
“The talk of $4D0m to £500m for 
the Hnlfco stake is wrong, 
hence the bounce in Ultra- 
mar,” said one trader. 

BP rallied 214 to 317p on 
good turnover of SL9m. “The US 
buyer is still there,” a dealer 
said. Shell edged ahead to 446p 
in volume of 3.7m. 

There was little respite for 
the water stocks. They were 
hit again by worries about the 
domestic political situation, 
growing concern over the 
forthcoming local Government 
elections, and a perception that 
investors are becoming 
increasingly keen to take prof- 
its in a sector which has come 
back sharply from its highest 
levels. 

Talk continued that at least 
one leading securities house 
has been an aggressive seller 
of the waters, and that one or 
possibly two bearish notes on 
the sector are being prepared. 
The Water Package dipped 8 
more to £1410. 

Properties turned back as 
several analysts urged caution 
over the sector’s prospects. 

The team at Ktemwort Ben- 
son thought the activity gener- 
ated by recent bids was likely 
to be short-lived and did not 
change the uncertain outlook 
for real estate in the longer 
term. It issued a sell note on 
Land Securities, down 12 at 
496p, while Slough Estates 
declined 5 to 295p following 
advice of a similar nature from 
Smith New Court 

MEPC lost 5 to 51 7p and 
Rosehaugh fell 14 to 280p. Brlx- 
ton Estate gave up 7 more at 
176pi although County Nat- 
West, commenting on Wednes- 
day’s annual results, took the 
view that the shares are a “buy 
for the longer term.” 

National Westminster Bank 
easily outperformed the other 
big banks, the shares ending 
up 5 at 350p, after 352p, on 
turnover of 2.1m. Mr Robert 
Law of Shearsan Lehman Hut- 
ton, a keen buyer of the shares, 
said that NalWest had deferred 
plans for a sizeable US acquisi- 
tion, and was also not exper- 
iencing the size of loan loss 
problems in America that US 
banks are having to cope with. 

Guardian Royal Exchange 
outshone other composite 
insurers, adding 7 at 225p. 

Cityviston came under pres- 
sure when the market sensed 
that a large line of stock, said 
to total 1.5m shares, was being 
offered at lOOp. Another report 
suggested that the company 
was about to be denied trig dis- 
counts on video supplies from 
RCA Columbia, but this was 
rejected by analysts. 

The stock was later placed 
with ease and the shares 
picked up to dose a net 4 off at 
107p. A leading trader said 
Cityvirion’s annual figures. 


COMMODITIES 


WEEK IN THE MARKETS 


Peru worries lift copper market 


CONCERN ABOUT the impact 
of the continuing strike at 
Southern Peru Com er Co rpora- 
tion. sparked a sharp turnround 
in sentiment on the London - 
Metal Exchange copper market 
this weekl Alter losing more 
than £30 on Monday and Tues- 
day the ca sh price steadied on 
Wednesday and in Thursday’s 
shortened session leapt by . 
£82.50 to end the week £59 
higher on balance at £1,71D a 

tonne. 

The fact that the rise was 
based chiefly on neartom 
supply worries was underlined 
by the contrastingly fiat perfor- 
mance of the three months 
delivery price, which ended 
only £1 mgber an the week at 
£3^587,50 a tonne. 

The Southern Peru strike 
began in mid-March and 
appeared to be coming to an . 
end just over a week ago when 
union leaders . recommended a 
settlement. But the workers 
voted to reject the US-owned 
company's pay and conditions 
offer and as the stoppage has 
continued strong rumours 
have been circulating that the 
company is about to declare 
force nutfenre on cathode ship- - 
meats. 

No such declaration has yet 
been made but Che company is 
reported to have achiev ed a ti e 
facto force majeure by persuad- 
ing customers to accept ship- 


ment delays. 

Southern Peru is normally 
produces about two-thirds of 
the country's copper. Last year 
Us output amounted to 283^00 
tonnes, nearly 3 per cent of the 
world total- 

Other LME metals were on 
the. retreat, meanwhile, and 
none more ri> than lead. As 
recent extreme .supply tight- 
ness continued to unwind - a 
further 3425 rise in .exchange 
warehouse stocks last, week 
fitted the total to 29,775 tonnes 
— . speculators deserted, the 
market In droves. At Thurs- 
day's lunchtime dose the cash 

position was quoted fit £485£0 
a tonne, down £4&5D an the 
week, and tbs premium over 
metal for delivery in three 
months time, which just three 
weeks earlier stood at more 
titan £250 a tonne* was down to 

a mere £L 

Another big loser ires alu- 
minium, which ended , ended 
*59.50 down to the cash posi- 
tion, at $I,47&50 a tonne. Last 
week's downtrend continued 
after Monday's announcement 
of a ^TOOtomee rise In LME 
stocks .to 100,725 tonnes," and 
on Thursday traders were sug- 
gesting that the stockpile 
might be swollen ter further 
arrivals of South American 
metaL 

LME zinc 'continued the slide 
that began late last week until 


rallying by $2450 to $1,667 a 
tonne for cash metal on Thurs- 
day. But that still represented 
a $37.50 fall on the week. 
Dealers said the late bounce 
might have been, influenced by 
increasing concern over pro- 
duction problems at Minero 
Peru, which some believed 
could soon result in a force 
majeure declaration. 

Cocoa was once again the 
star tnrn on the London 
Futures and Options Exchange 
(Fox) as contmuizig unrest in 
the Ivory Coast, the world’s 
biggest producer, kept the 
recent upsurge going and lifted 

nearby prices to 8-month 
highs. 

With Ivorian dockworkers 
threatening to strike next week 
in protest at wage cuts the 
July fixtures position on Fox 
gained £43 on the week to £893 
a tn rme, after marking tlnw on 
Thursday. Concern about dry. 
weather for West African and 
Brazilian crops, as well as 
uncertainty about Brazil’s com- 
modities export policy, also 
helped to, maintain the recent 
more bdmsh mood of the mar- 
ket. 

The Ivorian and Brazilian 
factors also influenced the cof- 
fee fixtures market, where the 
July position ended £22 higher 
at £710 a tonne. 

World sugar prices recovered 
some of their recent losses 


with the London daily raws 
price ending $11 up on the 
week at $371.40 a tonne. That 
was still some $15 below the 
recent high, but Mr Christo- 
pher Pack of C. Czamikow. the 
London trade house, com- 
mented that it was “quite 
encouraging" for the market to 
have held above the 15 cents- 
a-lb mark. “Many people 
thought the bulls had , overdone 
it,” he added. 

As with cocoa and coffee 
Brazilian policy uncertainty 
was influencing the sugar mar- 
ket, Mr Pack said. And cash 
flow problems resulting from 
the new administration's emer- 
gency economic measures were 
seriously hampering move- 
ment of sugar to the ports. He 
also noted that the EC had 
apparently scaled back its 
export: target for the current 
year and that the Cuban har- 
vest was suffering from 
adverse weather and spare 
parts shortages caused by ship- 
ment delays from eastern 
Europe. 

At the Baltic Futures 
Exchange potato prices were 
buoyed by sharp frosts and 
soaring Continental markets. 
As dealers eyed fast depleting 
stocks with increasing concern 
the May futures price climbed 
£80 JO to £250 a tonne. 

Richard Mooney 


expected next week, will be 
dull, but not dreadful. 

Erskine House dived 47 to 
122p after warning of a profits 
standstill owing to difficult 
trading conditions in the last 
quarter, from which a large 
part of the group's profits is 
usually derived. 

The warning came as the 
company announced the acqui- 
sition of R.W. Schaefer Ropier 
and Burosysteme, a photo- 
copier dealer based in Han- 
over, West Germany. The 
chairman of Erskine House 
was said to have been among 
bargain hunters at the lower 
levels and reports suggested 
that he bad picked up around 
75,000 Erskine shares at I25p. 

BTR were bought after a US 
court ruled in favour of its 
attempt to acquire the Norton 
Company, the US abrasives 
manufacturer. BTR shares rose 
8 to 422p on turnover of L9m_ 
Mr Robert Morton of BZW said: 
It now looks like there is light 
at the grid of the tunnel." 

Cable & Wireless slipped 7 to 
509p on 2.9m, depressed by a 
sell note issued by Mr Kick 
Measham of UBS Phillips & 
Drew. He said C & W is shifting 
from operating monopoly fran- 
chises into competitive mar- 
kets, and that Hongkong Tele- 
com's growth is slowing from 
20 per cent-plns towards 15 per 
cent. UBS also highlighted the 
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Boaad on trading volume lor moat Alpha sacurlHaa dealt through Ola SEAQ system on Thursday until 4 30pm 


risks of the duopoly review, 
which it said will intensify 
competitive pressures. 

During a generally quiet day 
for engineering stocks, turn- 
over of 5.3m shares was 
recorded in Rolls-Royce, which 
hardened a penny to ISOp. US 
buyers are still keen on the 
stock, though UK investors 
have been taking profits at the 
recent high share price levels. 


A shortage of stock coupled 
with buying interest lifted 
GKN 6 to 418p. The talk is that 
a substantial defence order is 
in the offing. Some L4m shares 
changed hands. 

A large buyer was noted in 
Dowty, which has been doing 
the rounds at City institutions 
this week. The shares have 
performed strongly all week, 
and on Thursday ended 8 


higher at 2lSp, making a rise 
on the shortened week of 22. 

Mr Sandy Morris of County 
NatWest commented: “The 
underlying fundamentals 
remain strong.” 

■ Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 9. 
Traditional Options Page 8. 


LEADERS AND LAGGARDS 


BENCHMARK GOVERNMENT BONDS 


Percentage changes since December 31 1989 based on 
Thursday April 12 1990 

Agendas -4- 3.45 Capital Goods - 8.88 

Packaging A Paper - - + 1.46 on a Gas - 8.90 

Metals a Metal Forming + 060 Engineering- Aerospace - 9-23 

Banks — - 194 Consumer Group - 9.26 

Food Retailing — - 2.96 Brewers and Distillers — - 9.31 

Conglomerates - 3.40 Other Industrial Materials - 10.18 

Chemicals — ......... - 4.40 Building Materials - 10.25 

Engineering-General - 4.40 Food Manufacturing - 10.34 

Water - 5.62 Motors - 10.70 

Merchant Banks - &41 Electricals ... — — - 10.73 

Health A Household Products - 6.44 Investment Trims - 11.96 

property — - 6.62 insurance! Brokers) — - 1226 

Other Groups - &S6 Telephone Networks - 1283 

Transport — — - 7JS0 Contracting, Construction - 1270 

Financial Group - 7.72 kmiranceO-ife) — * 1294 

Electronics ; - 7.7S Irrtu ranee (Composite) - 14.90 

industrial Group - 8.47 Publishing 8. Printing - 15.16 

500 Share Index — - 8.53 Overseas Traders - 17 J6 

All Snare Index - 8.59 Leisure - 18.75 

Textiles — - 889 GoW Mines Index . — — - 19.51 

Stores — - 8.88 
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Week 

Month 


Coupon 

Dal* 

PNC* 

Change 

Yield 

ago 

ago 

UK GILTS 

10.000 

4/93 

91-27 

-03/32 

13.38 

13.08 

13.52 


10.500 

5/99 

88-28 

-11/32 

12.53 

12.22 

12.46 


3.000 

10/08 

80-26 

-15/32 

11.52 

1 1.23 

11.40 

US TREASURY * 

8£00 

02/00 

99-05 

-02/32 

8.S3 

8.57 

8.67 


9.500 

02/20 

69-00 

-05/32 

B.59 

8.54 

855 

JAPAN NO 119 

4.800 

6/99 

88£B94 

4-0.026 

7.30 

7.22 

7.35 

No 2 

5.700 

3/07 

B&55C8 

+OZTO 

7.20 

7J8 

7.06 

GERMANY 

7.750 

02/00 

94^500 

-0.050 

8.63 

844 

8.M 

FRANCE STAN 

9.000 

02/95 

98.1822 

-04)71 

10.02 

9.95 

10.71 

OAT 

&5C0 

03/00 

93.1400 

4-0-250 

959 

963 

10.14 

CANADA • 

9.7S0 

05/00 

90.1000 

+ 0.350 

11.43 

1157 

10.97 

NETHERLANDS 

7.750 

01/00 

92.4300 

•0.130 

8.93 

8.89 

9.13 

AUSTRALIA 

12.000 

7/89 

92-8848 

+ 0.298 

13.35 

13.49 

13.40 


London dosing, ‘denotes New York 
Yields: Local market standard 


morning session 

Prices: LiS. UK in 32nds., others in decimal 
Technical DoioJ ATLAS Price Sources 


APPOINTMENTS 


IEP makes 
changes on 
GPG board 

■ Sir Ron Brierley, Mr TJJX. 
Beyer, Mr SJL Mitchell and 
Mr BJL Nixon have been 
appointed directors of GPG. 
They were proposed by the 
IEP Group, 63% shareholder. 
Mr JJL Gillum, chairman, has 
resigned from the company, 
and Sir Ron has been 
appointed nhniwnan. Mr B-B- 
ftaTi continues as manag in g 
director, and Mr V JL Alden 
and Mr KM- Stanley remain 
on the board. 

■ Mr Roy Doughty has been 
appointed marketing director 
of MERCURY PERSONAL 
COMMUNICATIONS, the Cable 
& Wireless led consortium 
licensed to operate a next 
generation digital two-way 
mobile telephone network In 
1992. He was group marketing 
director, Prestige Group. 

■ THE BRITISH LINEN 
RANK, merchant bank of Bank 
of Scotland Group, has 
appointed Mr Douglas Peebles 
to the new post of finance 
director from May L He is 
finance director of TSB 
Scotland. 






Dixons Group has appointed 
Mr Colin Glass (above) as 
man aging director of 
SUPASNAPS, its photographic 
and film processing 
subsidiary. He was formerly 
responsible for new business 
development at Debenhams, a 
subsidiary of the Burton 
Group. He succeeds Mr 
Andrew Miller, who has left 
the company. 


■ Mr Alan Matthias, formerly 
a director of Contract 
Distribution, has been 
appointed chairman of 
APPLIED DISTRIBUTION. 

■ Mr Frank Leeson has been 
appointed director of European 
businesse s at NA TIONAL 
WESTMINSTER BANK He 
was director of corporate 
banking, North America, based 
in New York. Mr Keith 
Shackell becomes director of 
international trade services, 

UK financial services, 
replacing Mr John Botevyle 
who retires on April 30. Mr 
Shackell was acting chief 
executive of NatWest Australia 
Bank. 

■ Mr Jim Beveridge, finance 
director of MEPC, has been 
appointed a non-executive 
director of CARDIFF BAY 
DEVELOPMENT 
CORPORATION from April 
1990 to April 1992. 

■ CHELTENHAM & 
GLOUCESTER BUILDING 
SOCIETY has appointed four 
assistant general managers: 

Mr John Morrell 
(administration); Mr Chris 
Wheatley (computer services); 
Mr Nick Hale (sales); and Mr 
Graham Ripley (mortgages). 

All are promotions. 

■ FLAKT ENVIRONMENTAL, 
Bi rmingham , has appointed 
Mr Michael Abbott as 
operations director. He was 

a director of Lee Beesley. Mr 
Eric Young becomes divisional 
financial director. 

■ Mr Ian Wilson has joined 
the Benchmark Group as chief 
exective of CHARLTON SEAL 
SCHAVERIEN, its 
stockbroking division. He was 
formerly deputy chairman of 
Savory Miln. 

■ Mr Leslie Johnston, Mr 
Chris Lloyd and Mr Chris 
Wells have been appointed 
directors of de Zoete & Be van, 
corporate finance stockbroking 
arm of BARCLAYS DE ZOETE 
WEDD. 

■ Mr Charlie Brawley, 
production manager, has been 
promoted to production 
director at BELLING. 

■ TREND DATALTNK has 
appointed Mr J J. Lale as 
director of tec hn ical services. 
He was technical director of 
Micom-Borer. 
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PETRESEARCH 
INTERNATIONAL has 
appointed Mr Christopher 
Wharton (above) as finance 
director. He was managing 
director of Lanepark Finance 
which has been acquired by 
Petresearch. Dr Anthony 
Chailinor has been appointed 
technical director. He was 
with BP. Mr Robert Norgren 
becomes legal director. He was 
with Conoco. 

B CYBORG SYSTEMS (UK) 
has appointed Mr Brian Male 
to the board as operations 
director. He was applications 
development manager. 

■ Mr John Crocker and Dr 
Snsanne Schmidt have been 
appointed directors, corporate 
banking, at CREDITANSTALT, 
London branch. 

■ CHARTERHOUSE BANK 
has appointed Dr Anthony 
Parry as a director in its 
International corporate finance 
division. He was a director of 
the European mergers and 
acquisitions group and a 
deputy compliance officer at 
Hambros Bank. 

■ TVS ENTERTAINMENT 
has appointed Mr Kenneth 
Fleet, a wen-known financial 
journalist, as a non-executive 
director. 

■ Mr Brian Heaney has been 
appointed operations director 
of ROYSCOT TRUST, 
Cheltenham, part of The Royal 
gg pk of Scotland. He remains 
anexecutive director with 
sister company RoyScot Drive. 

d Mr Robert Skelton has been 
appointed company secretary 
and financial director 
designate at PRISM LEISURE 
CORPORATION. He was 


financial director, Douglas 
Allen Spiro, and succeeds Mr 
David Wiseman who joins 
Hillsdown Investment Trust. 

■ Mr Andrew Hartwill has 
been appointed head of UK 
equities and a director of 
Capital House Asset 
Management CAPITAL 
HOUSE is the investment 
management arm of The Royal 
Bank of Scotland. 

a Mr Scott Morse has been 
appointed senior manager, 
asset based finance, at 
STANDARD CHARTERED 
BANK. He was with Bankers 
Trust and Security Pacific 
Bank in the US, and will be 
based in Reading. 

a INTE RNATIONAL 
SOFTWARE, Brentford, 
wholly -owned subsidiary of 
Corporate Software Inc, US, 
has appointed Mr Steve Moore 
as managing director. He takes 
over from Mr David Skok, 
acting managing director, who 
is vice president, Europe. Mr 
Moore was managing director 
of SoftseL 

a Mr Geoff Hott has been 
promoted from managing 
director of EMMS U .K. to 
deputy managing director of 
the group. Mr Tony Emms, 
chairman, additionally 
becomes managing director. 

Mr Dennis Grant joins the 
board as contracts director. 



Mr Howard Hyman (above) has 
been appointed 

partner-in -charge of PRICE 
WATERHOUSE CORPORATE 
FINANCE, Europe. He retains 
overall responsibility for 
privatisation, but his post as 
director of privatisation 
services has been taken by Mr 
Anthony Browne. 
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_ Paone Basis 1085 1 KQ *05 

- Earomfl^....- 161.4 164.9 *04 
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_ Deoasti 163.6 1041 *01 
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- Ml Bar UKSmllrCM... 40 6 *05 

Ml Bar Eoai'r Incoive. _ 112 7 
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Portfolio FO Act 519.1 

Portfolio Int. A. 519.0 
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ww SSS^-ifir-iai iSi = ig-s i 2 X 6 -ob\ 

"JR 1 ™ ££ 2 ?* 5 S 5 -? = j e 3 ™l::.“-“: aio Si Si 

- PMArariambtottll 10 * 7 112.4 - J 743 7851 -03 1 

+ee - 3 M .9 +X 6 - c*natf.m»'i,oMri- U 48 i 20 .o| -08 1 

- UKGroirtJl ■■■■-_-. .1029 108.4 - Ekro T ,|„ V rt, me1Tu .... 1056 1112 

-®-4 - Amwtott jZ 7 S 7 2903 * 0.4 - rfKrtDtL 13^7 1«9 

- cxoitoi. 4293 452-0 -03 - X 56 7 1419 

-O-S _ Esrapoio — 177 J 10 b* * 0.4 

+ 5 ? “ Financial 1 U 8 119 9 -02 

+03 - beomrlirat. 503.4 530 5 - 0.8 

toternat tonal Cram J 39.4 357.6 *12 

_ . . Japan & Gaocrai — 2«1 261.4 *18 - 

Sodnty nrawr..- 35 B.o jtt.z *o.i 

OM 6 W 10 O a rarai 1023 loa.o ..._. - LaareoUan Ufe pie 

32 SJ (d - Equity 3 JL 5 4«3 *00 - 

214.91 tall - Find lrteratt_ ...244 3 310 1 -16 - 

1378 ] tr) - High Vlaid 360 7 3 SOJ -18 

24631 uf - Managed M 03 MZ 8 * 0 J 

162.91 18 1 - Money — — 2514 265 6 * 0 ^ 


2075 * 0.4 - Accam World. 116 0 1223 ..... 

lOl^l -02] - Accra LBttlira 104 7 1 M 7 

9 te?l rajl - Pern Act Eqnky 2138 2243 -03 

Pens Acc Managed..—. 240 S 2535 -03 

17091 *OJl — Peai Acc Inti. . 194 0 2 M 5 

1476 1+541 -04 _ Pern ter Deposit 17 X 3 1810 

--- - IMS _ Pcm Acc Fire Star J 1923 2030 -05 

lazfl * 0.11 - For otterortoei please call fret 0600 521346 


- NEL Pensions Ltd 

Milton Cnuri. Dari Ins. Surrey 030661 

lUgrolBFra 

., UlM Bril Mngd P^nHa.l 107 J U 27 | * 3 (] 


□E 141 XX, 06 ZJ 690 S 5 S E 7 a£..E. 7 ! . . 4 1 * 0.4 


- I fa nc hest g Unity Assurance 

- 40 Fountain Street. Manchester M 2 27 

- Emriu JiOb o 111 

- Fixta Interest. 943 9 ( 


- Eanky HiOba m .7 

- Ftott Interest. 943 99 J 

- Money 103 V 1093 

Managed... i 102-9 IQ 8 . 4 I 

- Praxra rad UheTn-teiinnt fnate 


“ 2.0 “ Hmal Tu Ugd P^niln. . B 2.7 871 * 1.1 

-»■* - Do.Accum 103.2 108.6 * 1.9 

?1 f 3 - HcmenoD MngdPTnM. 113 0 1213 * 3 1, 

18 X 0 - Du Accnra 1418 149 3 *51 

£223 ..... - PtroaujIMittP- folio. 1020 100 2 + 2-6 

iS 5 I “ Do Accra 1283 1350 +39 

3243 -Ob - Garniture Mngd Fend.. 101.7 1 D 7 1 *52 

“ 3-5 -U - 5 - Dd.Acnm 126 4 133 6 +72 

3043 - I 0 U Brii tuner Hugo-- 114 8 226 1 *0 6 

312 - Do Accum. 1493 1574 +2 6 

- “ Casa Fund 1098 1156 *L 0 

I Met 0800 521546 Do.Accum .... 137.0 144 2 *20 

MIM Brit Grl Eoslem . 1096 115 4 *0 8 

Htee Do flerom . . . . — 1140 1208 *4 6 

U 2 2 AB , 0618329361 Mur GrraWrid Track.. 100 9 106 2 *65 


- Dn.Acoira 1103 6 10911 +3 4 1 


- Fixed lotarect 195.7 100.9 *0 Z 

- Money — 1108.4 114 J * 0.4 

Managed. 1 104.1 109.7 


Dowry tore. intent [ 106,6 1113 * 0.1 - Equity _..,.T!J «.7 11 2.4 - 0.1 

DoroyBrtoui 205 2 X 6 ] .....[ - Fixed lotarest J 95.7 100 9 *02 


Laareotlan Ufe pic 


X 99 Amburadar Uff H wtt , Ci Lte sntcteisitratioat- 

Antcrfoa Life 


070 +emqi HanaUfs firw PLC 

1 Z St George's Wax SUHaaga Enqulrk 

1 z Managed Sar liX.... 510 1 536 9 

_ Managed Ser 3 . 947 W .7 

Property 5 *rl *i... 320 7 346.1 

PropartoStoS. 100.6 105.9 

04 S 2 371371 EqS]lf|tol 81 ...... 612 J 044 7 

Equity Ser 3 94 4 99.4 

*05 - fiH Edged Seri & Z.. 3628 381.7 

* 0.2 - GtHEajeaStrJ, 88.7 93.4 

-08 - DHMKStolAl 2479 2 * 0.9 

*X 0 - Droit Sar 3 .... WLP 10 b J 

- 0.4 - tovctmemSerX. 258-3 271 J 

rtU - totlmMleall Ser 1 BZ_. 427.4 449.4 

*03 - MemitWnal Ser 3 — 94.7 9971 

*0 4 - Prato* fnd Price* 

-10 - Managed InH 336 2 

■ 0.1 - O 0 . Acca m.. 4718 

■M j - Property HX 393-5 

-ot - Oo.Acniiq. 553 3 

+X3 - Equity In It. 

- 0 J, - Do. Acoiai 5708 

Clh-Edged Ink, — 2093 


us.*! -0.1 [ - KM Life Assurance Ltd 

i ?5 *l I SJ “ Emerurlse House PortsnwuUi 07058 

+ 0 - 4 “ Amwtean _... 280.4 29 S .1 -0 7 

109.71 1 - AartrolLM. 293 4 308 B -81 

CCM Vanguard Mngd. . 473 7 496 6 -0 2 

_ CnrocHncr 100 7 ! 0*0 

nqulr*es 0438 . S 6101 Oroo-Jt- 254.7 269.1 *0 1 

536 9 _.... - Eocltt 401 1032 rt >2 

99.7 ..... - European. «1SJ -3M -0.4 

540.1 ... - Far Lacero Grown .. 221 1 2327 * 0.4 

105.9 - FUMUttartn J 29 S 946 8 *0 4 

644 7 — Income Aoura.. . . 4918 517 * .... 

99.4 - Income Drit 3 » B 406 1 -01 

381.7 .. - IntmWtoial . . 2*03 2+50 08 

93.4 ..... - Japan Smite Col 49 X 1 S 16.4 * 2.2 

2 * 0.9 - Managrd ..4871 512 7 

10 bJ ... - P-opr rty . iMl 4422 *02 

2715 . - Reddemul Proototy 103 * 1090 -05 


Smaller Compaal 
SeecuiSru. .. 

Tokyo 


J70 6 3F*1 1 

UD 3 126.6 -0 * 

465 2 489 6 -4 5 


- Untomal Maiugca . 1109 0 U4.7 


UK Eoully . 
USSnu'r Cot 


422.8 «*4 5 -4 71 

1030 IW 4 -0 21 


- Pm AES Mngd. ... . 646 7 680.71 - 7.0 


PnrnCCM Vangaoro 212.1 223 2 *4 4 

PantCMldttH 1055 1110 

PncDepnrt 192.0 2021 . . 

PmEauHoi 708.4 745.6 -15 

Pros Curopexn . . .. 3174 334 ’ -05 
Pert Fir East Garth ... 270 0 292* *08 

Pm Fixed liecnst ... 318 5 535 2 *0 4 

tad UM+ri Act. ... 2665 2805 -01 

Pen wnemnltarvil 182.1 14 X 6 -0 8 

Pm JauanSmllrCot... * 7*5 7121 *< 0 

Pent Managed... 1440.1 1515 8 *0 4 

Pm Pro Bert* 422 7 4 « q *02 

PmsRninanl Prog. . 1109 11*7 -411 

Pm SporeA Malay . 286 6 301.6 

Pent Smaller to .... 1759 1950 
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FT UNIT TRUST INFORMATION SERVICE 


Currant Unit Trust Prices are available Ci{ y lt ^ e ' 


Unit 


Jnit Trust prices are ovarianm™ .. 01-925-2136 

Trust Code BoaKlet ring the FT Cityline Iwp __________ 




ftS 

Nattonal Financial Management Carp PLC Providence Capital Ufa Ask. Co Ltd - Royal Heritage Ufa Assurance Ltd -Conti. SkandlaUft AamnanxCoLU-CmitiL 


M 

Price 


BWrr ■*» Yield 
Pna - Bibb 


W 

Price 


Offer + cr 
Price - 


8 H 

Pnu 


CMrr *W VIcM 
Nee - *i»» 


ffi. 


VtoM 


Bd OHir + er YWB 

Price Pria - fern 


Kd Mr+V YHM 

Prin- Price - Cm 


72 tndroce R tf. Ayl*siw7. MPM 3XJ 
UhFgqfe 

Managed C*nwaary... JlOl.b 107.0 

Managed Growth. jus. 1 145.4 

Managed OnmnwMty. 1 14L5 1W0 

NFlKW.FtaucialJlOO0 105.6 

Ptra/ix Fnk 

Managed C*eUonArj..JlC«.7 Ui4 

Maiugre Growth. llJ20 1W! 

ManuMIWtanb..|L4U 15Q.B 
WHC£u7itNo0ta'L_li4e6.7 1565.0 

National Mptual Life 

The Prion Priory Pi. NImMl S65 SOW 


4oa| 


- 0.1 
*0.3 I 


*01 


*OJl - 


MaisgeaPoBd . ■ - 1 .. 

KESSSST* “H 

PmUKBwltt.—. 
Pm Owma tEgmly- 
Pec Frouei lr- — - . 

Pens Flicd Inure* 

PcfalndaLiDUd. 

Pna Drtwvll 

■UnobrSP.CP. 

UK Equity 

Otcnaos Eculty 

Fjnduneren. 

5S3iliri;iSZ“7-' 

DnoiK. 

Mimed 

wun Prgfte. 


SqJ 

1S3.9 

284.7 

3M.7 

403.1 

1483 

IMP 

W3.6 

1033 

144.6 

1440 

iie.i 

1233 

1303 

1343 

1433 

137.0 


BOS 
143 6 
2447 
34a 2 
424 4 
1563 
17B.4 
131.2 

203.7 

1523 
I5L9 
132 3 
1300 
1374 
ML4 
151 1 
1443 


0296 345534 Cfllttd. 

Uk Uorsig*) labial.... 1134 

- Property tartUI 1661 

- Moray Initial . 7*13 

- SncUllMdUIU.- 1320 

- Japan Equity Mtui ._ 948 

NMA American Initial .. 833 

- Pacific initial 78 2 

- Technology Inll lif 93 b 

- Not Resnrces talus... 57.0 

Conraaii WUal 1085 

BoMcmUl PnwlnlL- 99.4 

Swm Equities Initial • JU 

Hong Kong Initial. _. 50.0 

04624^422 UK High life Eq loH . . bbb 

~ Int Fired tatarnt Inn... *8 8 

I* Managed IniL 506 

HIP Managed Inli 112. 3 

WPMautrtnMttM-J 97.7 

Broker Fertb 

High Per form ance 74 8 70 9 

TowrWil Mng« FdAre... 44 4 52.6 

YHAt.mrfhwPd 925 973 

CGWBal Growth Acc.... L30.5 137 .6 

'“ TS 1 *** 1 " UL4_ 117.7 

H F SuccDlnor FtL- - 

PEP Acorn It .. - 


National Provident ImtHstkn 

48 CraachunftSt Lansoa EC3P 3HH 

Managed. . J 

UKElBUlv -. ' 

DirnMcgm.— — - 


Flue in.- 

mdRcdGW. 

DcpnlL 


Managed. 

UK Eggny. 

Oxcncos Eg — — | 

Anencu 

Far Em 


304 7 
4218 

“’A 


207 4 
3043 
2173 
2048 
1300 

...1020 

Uyttjl 

-538 

5240 

574.8 

3543 

5973 

208 Z 
253.0 


352.4 

444.1 

376.4 
2813 
3833 
228 8 
220.9 
143 2 
1703 

477.7 

5523 

010.4 
3730 
024 0 
2824 

266.4 

157.1 
2298 


- AAFSIM Man Fore . 

— And nm 6 nu tw Pan...- 
“ MiMPaataPM) 

“ UK Equity A«e_ 7T‘ 

UK Find Interest Are. 
Inli Equities Ace 

01-6234200 


10.4 

-01 

-0.9 

-03 

-03 

+00 


Ml 1 


_ Soedal Market Are 

_ Japan Eaurtr Are 

_ Mgrtn American Ate... 

Pacific Are 

Technology Ace. 

_ Unreal Cnra a <ci 

Eimnwui Act 


■MJ.2 

-01 

-03 

-3.1 

-0.3 

-03 


55.2 

153.4 

1210 

856 

117.8 

97.8 


2173 

1728 

2511 

1703 

206 B 

1382 

264 4 

192.0 

129.9 

1913 

1547 

1123 

145 4 

1043 

37.8 

52JE 

733 

522 

603 


In dex e d ClH . - , - 

Otwnh. 12153 23931 iO 0 

MPCPcralBBi mugtuH Ud 

Managed Fund. Il0t.7 1 106621 

Price Apri 1 1 Wert dealing May 1 

Norwich Union Asset Management Ltd 

PO Box J24, Norwich NR1 US 

HUAM 


Swl* Equities 

Hong Kong Acc 

UK High Ipctnu Are„ 

M Trad IHrat Act-, 

mi Managed Act 

Grace Penrisn Foods . 

Equity Act [8167 

Find tneen Act 525.4 

Managed Acc 1124.7 

J - Prov id e nt Ufa Assoc Ltd 


2293 

1823 

264.4 
188.0, 
2203 

145.8 

274.0 
2026 

137.1 
Z01.7 
1632 
US 5 

153.4 
115 4 

344 

55.1 

77.6 

550 

63.8 


+LQ 

+05 

-04 

407 

- 0.6 

-03 

-0.4 


- 0.1 

40.4 

403 


-HU 

417 

*01 


- 0.1 

427 

+L0 

-07 

+ 1.8 

—ID 

-05 

- 0.6 


fiqrtmm Funds (•'an 


ClotaJ Inc&Gwth ._... 
Utoidiride Rrcovry. 
Japan WmOdps- 
EeroauqSctra One. . 
Pselfle CrdnUi 

fnu Managed 

PenirMal F«h 


rnT 

1143 
118 6 
lb I 0 
1668 
42.2 


1 


- ImenuUsnalGrontli... 

- Income- .......... 

- Anyirkja Srwtli.- 

- toil Emerging Cos. 

- Fo r East 6 rowlh..—.— 

- Enrocean ....... 

- Maisged .... — 

- TM Finds 

- ipcomt..— — Jll73 

- Maugrd - 11312 

- MtarMengcd 

City Capital Bond J156 6 

- Blrunmod. .. . _... 148 8 

- FUnJirldi ln» Mngl 106.9 

- Suriina C-wGr— W- 89 2 

- CeaunmSirtHFaed 413 

- AMneirs Green Inr Pill 118.7 

- SUgrio^ilm Clause _ 1441 

- Weilcre Cuunurt Mug 1428 

- Fetturs InunuUvul. . 130 8 

- (Heralds LotigBJfl. . . 1243 

- Hpiue Mirgd Bond... 165 6 

_ 119 8 

nn?onlin.Fd . 1113 

- G&TStulrt cot Fd... 1058 

- J J Barrington Mugd . 100J3 

- Ckirln Stanley 327.0 

- ElMealtm. . 124.4 

- Imtscori Income Bd 91.6 

- Royzl Life Insunmn Ltd 


128 2 
1203 
124 9 
169.5 
175 6 
97.1 

1203 
117 3 
110.1 
121.8 
179.2 
1643 
1257 


!M9 

1567 

1126 

43.4 

435 

125.0 

151.7 

150.4 
137 7 

135.4 
174 4 
1051 
1262 

117.4 

UL4 
1053 
3443 
131 6 
965 


Other Cniuuuj M , 

- Anna Mugd tral* Utk. 144.6 

- HCnsi IhM btt Pm— .[94 S 

- wfconwteHmiPBK-iMJ 

StarihlnHi 


Son Mlanm GrammConU. 


445 

99.7 

n. 9 — 


Eastern 

EaullylKomf 

Euroeejn Sml lr Co's 

Global GrowU 

PmJoUa 

Japan Groieib. 

. l ac an Sunrise 

Emoptm G rdwtti 

American Grtnnn — | 

OK SralW Cuaneub 




-r£-l 

-33 

* 2.0 


le FMgUty FpMB 

Amenon 

Afttriwi Eault]UKn< ■ 
American Special SHS- 

U 9 rm Oppy.-_ 


1442 Em Opgs 

Fioum Names- — 

Far East Ineotnr 

Gilt A For HmseL 

Giotiel CamenlWe 

finnnfi& 6 Kffne__.- 
bimmePlH. 


- Japan Special Sto 

- Umgea lemilaial 

- fteeiuij .. 

- Sooth EaUAtlt 

- SoedUSttu 

- Managed. 

SkisrfkFi 


- Nw Kali Place. UitfpapiL693HS ,051-2393000 2™"“ 

“ BeyjlSnleMF4...-ZT6222 658.41 J - S™lj 


~ Reroi Life (Unit Unted 
~ ntanateP Final 


Eouhi Fund 

Property Fond. 

leumalienal Fund 

Gilt Fund . 

Money Fund — I 

tlnlied Sutra Fund _ 
Pacific Bum- . - 


American raronad 


334 7 
214 4 
3S2-4 
2062 
165 6 
146 8 
2158 


352-3 
225.6 
3J9J 
217.0 
174 J 
1545 
2271 


Boyal Die limit Lokd. PimJm FA) Lid 


ComertlMc- 
_ Ewe 


Managed Foud. 

Seek Marta Mmd Fund— 

Eoulty Fund. 

International Find 

Cuiuunn Fond 

North Amertcan M_ 

Pacific Final 

property Find. — 

Fltal Imernt Food-... 

I men Un ted Sec Fioid . 

Deposit Fund 

KUAM Petirmetd Pirns 


60 

632 

66.7 

61.0 

74.4 

59.4 
637 
867 
40 0 
560 
625 


Mired Find 

OK Ordinary Shan Fd_, 
ieleroaUanal Feed 

Property Fmd 

Fined loumt Fond.. - 
laanLletadSecM — 

Deposit Fund. - — 

NOAM urn 

Managed Fund. 

Equity Fund 

IMeraatlonal Fund. ._ 

Property Fund 

Fluid Interest Fuad — 
ladei UsAxd S(C Fond — 
Deposit Fuad 


696 

771 
65 1 
84.8 
57 0 
588 
705 


677 

664 

702 

642 

78.9 

62.6 

67.1 
91 J 
515 

590 
65 J 

73.3 

811 

685 

89.2 
600 
619 
74.5 


060368398b Fiued bneren Fd. 

Property Fund... 

Index -Leu ked Fund...-. 

Damn Fend. 

Pea. Mixed (DrdJFd-. 

Oulu Pensions 

Dbcnthnuiy Fierd 

Emily Fund - 

Find merest Fund. 

Internal mi Fmd 

Property Fieri.-.. , 

Mee-Udked Fund I 

Depasll Fund. 

S A F CaraaUdatiao..- 

5 & F Balanced. 

SAiF Maittoem Growth. 


* 0.1 

-01 

- 0.1 

- 0.1 

*0.4 

3fi 

-02 

-0J 


* 0.1 


*02 


ante RGZL 252 
10180 1069.7 

02564 
-i 4 

234 2 245.4 

-04 

1570 169.7 

-0.4 

1450 1530 

*00 

225.4 236.7 

140 2 147 .2 

■ril'i 

1472 154.6 


2438 256 0 

-00 

}}fy 

-00 

-0.2 

1050 

*0.1 


-02 

07 3 


117 X 

3»0 

i m 

*00 

124.4 

-02 

1030 

*02 


Ejcenn Man Fd Acc. 
Emaot Eanfy Fd act.... 

Ennrtt.Pioe Fd acc..., 

Exempt Inti Fd Acc . . 
EaemplGiliFdAcc-.. 


296 Z 
5466 
225 7 
509 J 
229 9 
2042 


3LL7 
575-3, 
237 .5 1 
5361 
241 9 
214.9 


_ Ealralnconw — 

_ Financial— 

_ lucooe A Growth | 

_ toll. Growth. 

_ Japan and Genaiol 

_ Br ewery 

_ SnallerCornpeuia 

Managed. 

_ ShambGeriranepma 

_ American. 

_ Atner Emerging Gw(6- 

_ Australian 

_ Brit at Growth.— 


13L4 

97.6 

1312 

112.4 
1026 

95.4 
94,8 
1395 
1113 
S &6 

101.4 

114 G 
IM.I 
1091 
1X8.2 
2552 


131.4 
1Q4.8 
82-0 
112.7 
96.8 
97J 

130.5 

136.6 
111.0 
U 6 U 
1565 
1105 

119.7 
I9U 
1705 
M3* 


Royal Liver Assurance 

Royal U«r Building, Uyerpool, L3 IHT 


UK Equity 

Global Eoulty 

a Yield 

igulli 

Fiied Moeu 

Hooey 

Mouqrd J 

Penal ons 

UK Equity 

Global Emily 

High VleW 

IruJ Equity 

Ffeed hnarest 

Money. . 

Managed 


568 

42.5 
J05 
54.2 
457 
58.1 
543 

57.6 
39 J 

49 7 
548 

50 3 
65 2 
561 


59. B 
44 7 
532 
571 
48 1 
612 
57.2 

60.6 

414 

52J 

571 

52.4 

686 

59.1 


0512361451 Preference Shara 

Pronto Hartau— . 

Global 

Global fate & Gnth. .-I 

GoldShac.- 


Hlglihiconw 

Hang Kong. 



AacmSelOeoL- 

PactncGrawttL 

Practical Me, 


Z Provident Mutual Life Assc. Atm. 


_ WUiLju M, Hitdila. Herts SG4 OLP 


905 6 933J 

18236 1919.6 
160.7 169 2 

547.9 576* 

366 4 385.7 

56 9 59.4 

254* 26SJi 


Managed Old. 

Managed lnh.._ _ , 

Equity 0rd_ - 

Eoulty HrtL.. 1 


Norwich Union Life Iran mice Soc. 

Surrey 5ueet, RorwichNEl 3HG 

IMtttsedUfu 

*0*3 
*004 
*0.04 
-020 
*0.49 
*0 03 
-0.14 
* 0.01 
-ait 


*0.04 


with Profit! Fd 

Managed FI 

UK Ord Share FtL, 

International Fd 

Eurcjaai Fd 

North American Fd 

Prams Fd 

Property Fd^ 

100 12 10509 
8908 9461 

89.38 94 08 

9109 95.99 

107.68 11305 

9007 95.44 

81 02 85 2S 


mu Bond Fa 

9103 9582 

UmtmdPuul—» 
with Profits Fd _.—... 

Managed Fd 

UKEoortyFd 

htanatioul Fd 

European Fd. 

North American FA. 

Pacific Fd 

129.87 136 71 

140.64 14a 04 

142.65 15015 
154.49 162.62 
17507 18428 

154 17 16Z2S 


IMI Bond Fd 

Bldg Sac DepFd 

Pemtaxamtor* & UaH-1 

Mixed Fond— 

Ordinary 5hxre Fund 

InteraatJonal Find.— .. 

Property Fm...... 

Fixed laterest FixxL — 

Index-bans Sec Fowl— 

DeomiiFiort— 

Norwich Unas Uxr 15 

'Pria 

12000 126.84 
12300 130.00 
JakedPior 

3850 405.4 

ii 

iSS ^ 
80,^10 


hrteu LiuNdGlhOrd. 
4 oji _ Index UulidOlitML 

. 16 1 - Ovmeas Equity Ord._ 

-nil - Orenm Faulty tah 

*n 1 1 - Pnscerty Ord. 

Preoalylnh. . 

Muta Interest Did. 

Fixed Interest toll 

0603622200 DeparttOrf 

Damn lalL. 


323 9 
253.0 
4580 
3589 


139.0 
113.7 
ZB8.7 
2262 
220 0 
172.4 
164 6 
1298 
154.9 
1213 


Managed Otd 

Managed mu 

EmUtj Did 

EqrtlylnlL 


*0.05 
*0.13 
*0 11 
* 0 JW 
*0.91 
*0 05 
•020 
*0 03 
-0.28 
*001 
*0.051 

ii 


Pen lirtUrt Gist Ord_- 
P*nlndUtdSIHFnlL_. 
Otencas Equity Old... 
OmaEqBHy htK... 
Pmserty Ord. 

ProgcrtyUH. 

Find Interest <Vd_ 

Fixed luterestlnn 

Deposit Ore. 


- Deposit lsk_ 


4031 

315.8 

5879 

460.6 
153 2 
123.4 
331.2 
259J 
272 9 
213 8 
198 3 
1553 
207 7 

162.7 


3778 

1463 

114.7 
303.9 
239.1 
Z31.6 
181.5, 
173-3 
05 8 
1631 

127.7 

434J 
3324 
418 9 
484* 
1613 

132.0 
3486 
2732 
237-3 

225.1 

206.7 
163 5 
2186. 
171-3 


0438 

-02 

-01 
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FINANCIAL TIMES SATURDAY APRIL U 1990 


WORLD STOCK MARKETS 


US MARKETS (Closing) 

April 13 USS *ar- 

AAR 1 29b r+% 

AMCA J2, 

AMR top M>: 2 +% 

AllftoU Lab 69% 

AenwOeretand 9% -+% 

MoireRes Uh -2 

Advanced Micro 8% 

Aetna Life 50% -b 

AHiIPbU . 1W, „„7 

AimaiseniH.Fj 17 -% 

AlrProd&Cbm 51% -I* 

AlbcmMijlnr. Mb ■+% 

Alberboa's 54% +5 

Alcan Abmktao Mi -h 

AicoSundaid jib -C 

Alexander &AI 2Bb +% 

Alee Baldwin fflt 

Allegheny Power 38b -% 

Allied 5^iUl 35b +h 

AiumiraimCoef Am .. Mb T % 

Ann* .... Ebb +b 

ArrauNCaro Mb 

Amerada Has 44 -j. 

AmSrandJ ._ wb +% 


Gomcnreld 
CcrestatesFtaL __ 
Cbi rimy Glass - „ 
Carrmn& Black-.. 

to* 

toy Research 

Crown Cork 

CunmtaEog 

CurlteS-WrigW. 

tonus Minerals 


James IHrtr Va_~ 

Jeffs PDot 

Jotantsi Cowrote - 
Jobcwni Jjb_. 


AmCyafunud 52 i 

Am Elea Power Ms, 

Am Express 28 b 

Am Family .. 14 

Am On Carp 37 > 


DSCCHHB_~_ 

Dairy Systems 

Hun 

Data Gen 

i Daupobn 

Dayton Hudsan 

Deere 

Debnana Pwr & L .. 

Delta Air 

Delon Coro 

Detroit Ed ban 

DleficM. 


K Wart 

KanebSenlBB 

Kellogg 

Kesnameul 

Kerr-McgeeCbro . 

KejOw 

Klntely-CUrt 
nog World Prods . 

Knight-Bidder 

Krogw 


April 12 

Penona.AL 

Penmofl 

Pewit's Energy „ 

Pewits 

PerUaBma 

Petrie Sorts 

Pflaer 

Phe to Dodge 

M label Elect 
PWlIp Stark 


Philips Pet 

Ptunto-vaito. 


PWniB-VaHsn^ 

WtlTSM 

PhaadtWCjp — 

Pioneer HI Bred 

Pitney Bowts 

Pfttaeo 


Digital Equip 

Dillard Dept St 


run l*n i«rp 31 

Am Greetings _ 33 S 

An Home Prod KRi, 

Am Inti Grow % 

Am Nati anal baa. _ 34 

Am Peuoflna 76b 

Am Stores 66% 

AmTAT 41% 

Amerdedi 61b 

Ante Dept Stores. lb 

Ametet Inc 12b 

Amoco Cora 51V 

AMP _... 51b 

Analog Devices 7b 

Anhensrr-Bmdi 39V 

Aon Gam 37 b 

Apple Conawters 43 

Archer Darnels 231- 

Art la 22b 


Disney (Walt) 

Damn too Res 

Danoellq’R.ID 

Dour Carp 

DavrCAenuati 

Dew Jones 

Dram 

Dresser 

Doke Power 

Dun L Bradjtrea 

i DuPont 

I DuqucmUgtt 


19 logic 

lagged £Plm — 

LeucadlaNflU 

Lilly (£ID _ 

United lac. 

UN Broadcasting _ 
Lincoln Na Com 

1 ftfr y s I» nfe 

LUOalrtonv 

Irrfc'tHHd 

Loews Com 

ImwStar 

LoacStaTeefc 

Long Island Ught... 


| Polaroid 


Potlatch Geip 

Potomac EL Pier. _. 

Pnta Robots 

Planter Ind. 

Price Cb 

Primp* 

Prime Motor torn, 
i Procter £ Gamble 

Pnw.Ufe 

PubServE&G 

Puget 5ound 


Ayll 12 

WtewN.Y. 

Delay Casas . . 

Union Carbide 

Union Electric 

Union Pacific 

UafcflCWp » 

United Brands 

Un o r a l Coro 

USAIRGrow 

USF&G 

US Heme 

US Ufe Coro — 

US Shoe 

USSwgteU 

USTnea 

USUtet 

■ Utd Technology — 
UtdlctesosTre™ 
UnMNatcttmr _ 
Uriotm 


USS + or- 
,..|78% "" | +%" 


AUSTRIA 
April u 


Austrian Akltaes- 

Creditanstalt 

C o m er 

baenmfaU 
hircTiis 1 1 1 nvi 

Lwferba*. 

QcMV 


Stfi + te 

mrr= 


*3 m 


FRAItCE ttcetkamO 
April 12 Fes. 

5*5 — . — |Mfl 

Benw m 

COP LO 

CMB Packaging 184 

Garrefcw 3,52 


Rttetagfeaw 

Sempertt 

Rgr-DaMm 

Voucher Mag 

Yotnad __ 


S900 <430 
2JM 

sr if 

231 <4 

U95 + 1£ 

m US 


BELSIUtaiyLUXEMBNUBC 
April X2 F5: 

ArW 15330 450 

8.B.L_ IIU 3020 . +10 

Ba*M.aLm_ — 15,500 <50 

BanqwGei.Du.lA . 14,700 
BaqueMatBete 34J2S *300 


Cetetem 610 

Charoems U91 

□meats Fr. 1J90 

Bata Med Ltor ra nct 717 

Coring 409 

Coafi 366 

CGE 637 

Cooks ; 5 20 

CGF WZ 


6S0 (6 

M» -28 

% -2-1 

3.520 <60 

162 -05 

619 *17 

U91 -14 


CCTMARY ttm 
April 12 

Betersdorf — 
Bertber Knft_ 

BKF-Bant 

BWhvr&Berg. 
Brans Sent 
MwinVMto. 
(toPeef.— 


ITALY fcnttamP . 

i April X* IS 

sw,.__ — te-s Tlf 


SoiaBPD — 
Toro to l ar . 
Test France- 
(Men 




Cred Fonder F> tl.396 

Credlnmitta 1 733 

Credit Kattoul 


VF 31b +b 

Valtre Energy 14b +b 

VarfanAssocs 24b +b 

VarityCcrp 3.00 *03 

Vonads 106b 

Vulcai Materials 45b +b 


Longs Drug 5m . 

Loral top 

Lotus 0e>. Cop 

Lou Ulan Laud ___ 

Louisiana Pacific 

Loire's 

Udrlzol 


Armco ... .... 9V 

Armstrong Wold 34b 

Asareo 28b 

Ashland Oil 37 

Atlantic Rich 113b 

Aoto Data Pro 54 

Araoteh 3b 

Arwy Lmonatioul .... 27 b 

Asm 31 

Avon Prod 35% 


EG&G 

E-Sjstsns 

Eastern Gas&F 

Eastman Kodak 

Eaton 

Ecfiifn Inc. 

Emerson Etect 

EnqeUurdGarp 

Em«a Coip 

Dorrch 

Enstar 

Entrrgj Core M ^_ n „ 

Ethyl” 

Exxon ... 


| QuakerOats 

Q lanes 

i Q mn t nm Qiegiical . 


Baimeo Carp . 

BjktrHughes 

Boll Carp 

Bally 

Ball Gas & Elec. 

Banc One 

Bandog 

BankAnwna 

Bank of Bonn 

Bank ot N. Erg 

Bank of Hew York 

Barken 1st N Y 

Barclays ADR 

Barortt Bks lac ... . 
Bausdi&iomaiEc ... 

Baiter Inti 

Becun Dickinson 

Bell Atlantic 

Bell Industries ... 

BellSouth 

Beneficial Corp 

Be! Menem Sled 

Betz Labs 

Black i Decker 

8lock H&R 

Blount B 

Boeing 

BoiseCascade 

Bond lot Gold— 

Barden 

Bowter lac ... 

Briggs StraUoa 

Bristol Li yen Saab.... 

British Al mays 

BP 

Brft Steel ADR 

Brit Tetecoa 

Broad tec 

Brown Forman B 

Brawn Grow) 

Brown 8, Sharp 

Brown Ferns 

Brunswick 

Burlington Mrtfia 


FMC 

FPL 

Fedden 

Federal Express 

Federal Mogul 

Fid Hat Mart 

Fed Paper Brd 

FWdcrest Cnca 

Firemans FdCp 

First Sk-Systems ._. 

First Oikago 

First Euorthe 

First FM Bancorp 

First Interstate 

First Mississippi 

First Union 

First Wactorla 

Fbtadr 

Fleetwood Ent 

Florida Progress 

Floor 

Food Uonlnc A 

Ford Motor 

Foster Wheeler 

Freeport McMsraa— 


GATX 

G El CO Corp 

GTE Corp. — „ 

Gallagher (AJJ 

Gannett 

Gap lac Del 

Groarp — 

Gen Am Invest 

Gen Cinema 


MACoarLlne. 

MCA 

MCI Comm. 

Mack Tracks 

Mam Care 

Maofc. Hanoeer 

Mamrilie — 

Mapco 

MMoDHerreU 

Marriott — 

Marifi Madetnu _. 

Mania Marietta 

Masco Carp- 

Maa Motel Carp 

Maori 

Hans Energy 

May DepL Sirs 

Mayug 

McDermott 

McDonalds 

McDaniel I Douglas ... 

McErawHBI 

McKesson 

Mead 

Medtronic 

Mellon Bn* 

Mehflte 

Mentor Gratddcs 

Mercantile Sirs. 

Merck 

Meredltli 

Merrill Ljntfr 

Men Ltd. Pshtp 

Microsoft Corp. 

fillUIpneCixsi. 

Mine Safety Appl 

Minnesota Mb* 

Mitchell Energy 

Mobil 

Motor lx 

Monarch U/T 

Mmsanto 

Morgan (JP) 

Morgai Stanley — 

Morrisln Knadson 

Motorola — 

MnKImedSa 

Mnnstegwea 1 

Murphy Oil 


Ralston Purina 

Rank thg APR 

Raychem 

Raytheon 

ReebokinU 

Reynoirfs&ReynoJd — 

Reynolds Mils 

Rite Aid 

Roadway Sens. 

RodbestaGas 

Rockwell Inti 

Rohm & Haas 

Robrtoh 

Rollins. Inc. 

Rose 

Rowan 

Royal Dotdl 


WalnocoOBCB 

Malayan 

Wal-Mart Stats — 

Wang-LansB 

WarnerbamtartCo . 
WashlngtooGas U — 
Wash k^ton Pest — 
Waste lutaguferi. 
WatUcKUtasan _ 

Wris Mated 

i Write Fargo 


Bseque Nat Brig .. 

Barca 

BekaertB - 

BuntCSR 

Cubea 

Dc.AFVl 

CoetafU 

Colrayt 

Peltate 

EBE5 

Do.AfVl 

FabrlqoeNM 

OB Group 

Do.AFV 

GBUBroxK 

Do-AFVl 


“ S5o " 

— 12* 

23J75 +75 

5, TOO +70 

4^80 

4J95 +15 

375 +7 

U32 

U» +10 

4^00 +10 

3.360 <5 


Credit ftettoul L460 A 

Damrt 3.490 -110 

Docks de Franc* 3.B8C -S3 

DoitfemMkg SOT 

OanwSA. 639 a: +14 

EwtOnGeri 2.638 +15 

Eko 585 <3 

Etatrofte’re 1C0) -10 

Elf-Agattatae 664 -l 

Da tots 487 -10 

Eprda-Bertrasd 1.30Q +40 

East lor 2.600 -a 

EtndtlFtnJ 2,350 >36 


CuuUnfallK — 

DLW 

BMfto-. 

DedaUFrJ 

Dtgtan 

Datsdx Babcock . 
r r ■--■-j flirdf 

DkBre-W e riet 

OaogUnUMgs — 

Dogma* 

DrtsiberBas* — 


GoMtokattcmo. 
Hasten Etett — 


KtoriPref. 
Kcrlttz— 


NgTHERLAWDS 
Affl 12 

ACFHotdtog 

AEGOH -+ 

flhniif 

AKZD - 

ABN 

AMEV 

AMRO 

Bok - 

Borswnl] Wchry __ 
BBrimamTeiw- 

Cnter Panes — 

Codral* Softer 

DAf — 

CtSSI 

DwdtsriwPttrotaa . 
Etante-^ — 
Fdkfcnr 


SWEDE* 

Arirtl J3 - few »w-.~ 

jBffl£±r-g i 

ri 

Eh droSeffreri... ao 
CncfloaBtfreri — - 878. 
EnriteEIFN^ 195 *& 

SSSBSf.--g.-3 

SaatefittoUBFm- 22? +7- 


• . in 

.# r 


> 


sSKfc 1 

SkaaEasSHte - 715 

iEESSsf 1 
?asafc=»- 

UriroBlFTOri 353 


swng»uiM» 

April 12 


Emcom 

EaroDtoeytand , 


Hoedot 

Huesdt 

KotemotPl. 


Qst Brocades. 

Nrinrimn 

HoJL Brian— 
Huu gwgg-— 


Seritem, 856 


DaAFV 

GanteBs*. 

Oo.AFVl 


Wendy's teU 
West K. Arm 


West K. America 

I WoteroPebJblr 

! WeshraUdoa 

1 WaUngbetse 


imXJLALlTj — -- 

Do-AFYl _ 
Kredletbuk u 

DaAFV 

P» Holdings . 


GetOcddeotae. 

n — «- 

ItKPCuE 1 


burial 

imeublesdeFr . 


WustrteWerke — 
Kail A Site— — 

Barsudl 

KariM — 

KHD 

KteckserWrek* - 
Kraft WerheAh — 

Labmoer 

Shell — . 

Unde—— 


&STL= I 


Wq eilung g — 

Wheeling Pitts 

WBlrtoocd 

WMtmaoCatp. - 

Willamette b4 

WiirtamsCo 

Winn Dixtt Steve 

Wlneriago 

' Wbc Elec Power 

Wboiwonb 


RaffixeritTWt . 

Rr^Bdie — 

Do.AFVl 

SocGenBrige- 

Do.AFV 

Safina 


13^ 

=-KS8 

— 3350 
_ 3535 

— 12800 


tHCCritond 

UChdkr 

KIM — — 

Kenpen — 

KW- 

raiBPMtbae* 

tut Ned tot 

teffloy d 

Ocetonton — 

OmnwrtwWmd 


WortMngtorUd 

WrfgtertWmJJrr. — l 


SPSTedmoiogy — 

Safeco 

Safety-Kleen 

St Paul Cos 

Salomon loc — 


Xerta 1 55% J +b 


Tasenderlo 

DaAFV 

Tractebri 

DaAFVl 

UCB 

— 5£j> 

B50Q 

-R 

Do.AFV 

Uneg 


WogasUts 

2,525 

9,000 

Do.AFV 

8200 


IntaWI 

h a erttdmlgne - 

LVMH 

LatageCoppee- 

tJ Kerin 

L'Orori 

Leyanl — 

Locafrance 

Lyres, des Earn . 


Mxijl _____ 

Do. Ptg. Certs. 
AhautsHLoaa — 
Do Ptg.totk — 
BalateHMftg ...... 

Bank Lett 

Mter.- 

DaRg. 

CSKMgs. 

gSSB“ 

BtkWWEt 

EWa 

FbcfterffinnJ 

Do.Ptg.-~ 

Forba 

BoMertanUBri — 

HoijsnfffBr} — — 
Jacobs Sacteted — 
DoPta 


Frs. +- or — 
R480 K30B 


j 1.840 UlO 

J— 50 


349 hl6 
5.600 i+l DO 


1.025 +13 

2280 +W 
2.880 - -10 
2.540 +7B 

2,%0 +UJ 

i2o :. *S» 

343 rt 


5^0 MO 


MatraSJL _ 
Hrefk+Gerin. 
MIcMhiB- 

MkdCCW 

Moufiaec 


634 +4 

96l 1 tU 
3W.6 +2A 


Meades Md. 
MetallgesnD - 
MoencbteKfc 

Ntxdorf 

PWA 

PkldpsKomm 
Pcrsdw 


Do. Ptg. tots — 
Lmdbandtor — 
; DoPiteftyFa- 


IlkCltel _ 
MikrcolBri ~a~. 
Mator-CotonlNB . 

Nestle 

On. (Beg)- 

Oer-Smte 


5.B75 *JS- 
5.000 __i 

is° n 

LAID __ 
127 +& 


VMFStak. 
I VW1— . — 


2.700 1+50 

1JW -19 


=M FB 




DOWARK 
April 11 
BaWaHkfps 


HoMdleCale. 

OF? 

(ban 


ar x 

zm -49 
wT +2 

670 -2 


Rhein West Etet . 

DaPret 

RkrinmetaU fieri . 
BaPref. 




8.650 +S 

9,950 - S 
•OO +5 

+7- 


i^mfSack-Lab . 


CooHandeUa* _ 

Dasteto 

Den Datskf Ba* _ 

East Asiatic 

FLSMs-B 

GN Great Nordic _ 

KafntalmesiA 

LS.S. 8 Systems __ 

Jyske Bank 

IfartltekKabef 

Nprotodbk 

Prtwttaften 

itoralC-hagenA_ 
Sopds Beenhen .. 

Saperfos 

TapOiBnark 


- U30 +30 

_ 256 +3 

<06 -8 

_ 334J -03 

_ 248 

_ 860 -1 

._ 900 -2 

._ 850 *5 

-.815 -5 

_ 395a -4 

517 -3 

-. 297 -2 

-. 272 -2 

_ 540 

- U40 +10 

_ 3,700 -100 

- 1,180 -10 


PeraodRIcafd __ 

Farter 

PeugeotSA 

Poflet.- 

PretaWI Sknml . 
PrbrtempsAu 


677 -11 

465 Z -0.8 

U96 +48 

1_}15 +36 

UJ3 . 44 
919 +5 

594 +4 

U45 +9 

62B +8 


%z°— 

Veba 

V£W. 

Vereto-Writ _ 


MBAWAY , , 

Ae+aii 

AkerfFrtri 

Bergen Bank ___ 

BergesenA 

OTstMaSkFrcc . 
DeHtentoCredR - 


Rhone-Foul (to). 

teote-Udaf 

SUC 


4,200 -20 ■ 

705 +29 

3J10 

4& +9 


Volbmrges 

DaPret 

Write Pref. 

Zanders Friripe . 


Elkonffree) 

Hafit NycoAFrte . 
thnlM_ 
Nora latest Free, 
Non* Data*— . 

Honk Hydro 

Orita Bar (Freri_ 
SngaPetfFriri— 
StoretrariOFM- 


17000 _ 

16150 -1 
446.60 -4 

165.00 „ 

84.00 +L5 

119.00 

271L00 • - 

184.00 -05 

295.00 +5 

350. DO 

43.00 ' -0-5 

19250 4 ' 

2500 _ 

1223 

123 DO 1-2 


Rod* KHteffiri „ 

DoWriHriT 

SafetCM 

Do-IPtUs) 

Schindler (Brt — 

DalPtDs) 

Ska 

SynriUMce 

Swissair — 

Swiss Baric 

Do. Pto. 

SwfeSf&BK* 

Oa Pig. 

SwteWksl* 

Uotatofc 

DaPlg. 

Wtnterttxr 

DaPts, 

ZdrUtte 

Da Peg. 


1.250 +25 

850 +10 

4,780 . 

1.015 -5 

299 -4 

Z70 -IO -j- 

3 030 +30 . C+i 

509 +1 

1£1D -5 

3.450 +30 

138 +1 


j -4.240 +10 

1X830 Uzo 


SakKLwte. 

SarnR 

Schneider. 

SrisSA 

Sefimeg 


ITALY 
April 13 
Boca Coni' le__ 
Ben Nar Agrie . 


SPAM 
April U- 
Banco Bilbao Viz. 
Banco Cental — 


Cttrora Hhomta ll 

Coro Flo AM M 

top. Mapfre 7.7 


SOPTH AFMCA 

April 12 

Abtrcom 

A£Q 

Allied Tab 

Anglo Am Cool 

Anglo Am Corp 

AaghttoGOM 

Bartoe Rand 


Rand + or — 


EteteaVhw___ 3.B5 
EaegtetedAra ___ 1,785 

Ercros ; LZ70 

EspCnrfnmMt-L~ 6.100 
EgtoMr; U« 


Sffias— 

Ramhrari Grid - 

nSkteBate 

Free StatnCons Gold - 
GoMFUteSA 


0.9 -a: 

13.75 -025 

66 , _ 

n ■ -. 

123 +125 

356 

40 +02 

”45 IT. 
" 


” - Bes=ar 


KteoaGoM 
XknfGoM— _ 

UbnnanfioM 

Maicor RMgs -_ 

me«air~Z 

PaitecnWlnJi^ , 
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FINANCIAL TIMES SATURDAY APRIL 14 1990 


WORLD STOCK MARKETS 


AMERICA 

Dow 




IBM earnings 


Wall Street 


. A RALLY In bine-chip oil 
issues and optimism .about 
IBM's first-quarter earnings, 
due to be published on Mon- 
day, helped the stock marte* 
to make broad gains on Thurs- 
day. writes Janet Bush m New 
York. 

t The Dow Jones Industrial 
Average closed 22.07 points' 
h igher at 2,751X0, up L2 per 
cent from last Friday,, on slug- 
gish volume of 142m. shares. 
On Wednesday, the Dow 
closed 1.35 points lower at 
2,729.73. Trading was feirly dun 
on Thursday as tradur* wound 
down ahead of .yesterday’s 
Good Friday closure. Most of 
the session’s movement was 
achieved during, the morning 
and the Dow then traded in a 
narrow range around the 2.750 
leveL 

The Treasury bond market 
was quiet and uninspired 
closed early on Thursday. At 
the finish, the Treasury**' 
benchmark long bond was 
quoted just under % point, 
lower for a yield of 8X9 per 
emit Treasuries did very little 
a) after the immediate period fol- 
r lowing yesterday’s March 
retail sales figures, which were 
on balance negative for the 
market Although March sales 
fell unexpectedly, the February 
fall was revised to a smaller 
de cline and several depar tmen t 
stores reporting healthy sales 
in early April suggested a 
rebound. 

In the stock market, the 
focus was on tiil stocks, which 
rebounded as crude oil prices 
recovered. At mid-session on 
Thursday, file May crude oil 
futures contract was quoted up 
9 cents at $18.15 a barrel. 
Among oil issues, Mobil added 
$*/■ to $60%, Chevron gained 
$% to $66% and Exxon edged 
$% higher to $45%. 

The other stock in the lime- 
light was International Busi- 
ness Machines (IBM) which 
gained $% to $107% amid talk 
that its results on Monday 
would be strong. Broker Smith 
Barney raised its earnings esti- 
mate for the quarter slightly, 
citing a belief that theoqmpa- 
ny’s order rate might be higher 


TORONTO stocks traded in a 
narrow range on Thursday to 
end slightly lower in thin trad- 
ing ahead of the Easter break. 
Volume slipped to 15.7m shares 
from 20.8m an Wednesday. The 
composite index fen 4.65 to 
8*561.12, and was 2 per cent 
lower than last Friday. 

Among featured stocks, 
Alcan Aluminium lost C$% to 
C$24% after repotting a drop in 
first quarter earnings to 74 US 
cents a share from US$L16 one 
year earlier. Alcan also issued 
a cautious statement about 
1990. Maple Leaf Gardens 
dropped C$4% to C$40 amid 
confusion . about who would 
take charge of the company 
after the death of Harold Bal- 
lard, the controlling share- 
holder. Oil- shares ended 
broadly lower after a volatile 
day.^ 


Rumours brake ‘La Generate’ in Belgian revival 

Tim Dickson in Brussels looks at a sleeping giant in a market suffering from lack of inspiration 


■ than previously estimated. 
•\ There was also a buret of 
buying interest in General 
. Electric, which rosejltt to $66. 

- Elsewhere, Ames . Department 
.. Stores slid $% to $1% on news 
i . that same of its sugfeKteg had 

- h alted shipments because, of. 
the company's financial diffi- 
culties, a delay that could 
worsen the department store 

Norton. added $1*4 to $77% 
after its drop of $2% on 
Wednesday. A federal judge 
has refused to permit fee com- 
pany to’ delay its April 26 
annual meeting. BTR of 
Britain is expected to win a 
finny fight to . unseat the Nor- 
ton" board at that meeting. 
My Ian Laboratories dropped 
.$1% to $22 after Salomon 
Brothers dropped Its Invest- 
ment ratmg cm the stock and 
lowered its earnings estimate 
for the fiscal year ended next 
March. 

Marlon Merrell Dow added 
$% to $25% after Dow Chemi- 
cal, which owns about '67 per 
•cent of the company, said that 
it planned to buy : another 4m 
or around L6 per cent North- 
top lost $% to $16% after the 
Justice Department joined a 
lawsuit alleging that the com- 
pany overbilled the navy an 
the F/A-iB aircraft 


T HE NAME of Mr Carlo 
de Beuedetti is back on 
Belgian lips. 

" Two 1 years after his failed 
attempt to win control of 
Socfdte Gdnlrale de Belgique 
(SGB), file Italian businessman 
apparently wants to sell the 15 
per cent stake his Cerus group 
retained in “La Gdnerale” as 
part of the final shareholder 
truce in mid 1988. 

Rumours to that effect, at 
any rate, are acting as a brake 
on the stock, which has not 
joined -in the mini-revival an 
the Brussels bourse in the last 
few weeks. Even more surpris- 
ing was the fact that it failed 
to budge in response to Tues- 
day’s excellent financial 
results: from SGB subsidiary 
Acec-Onion Miniere. However, 
the shares in Compagnle 
Flnandfere de Suez, the Belgian 
company's French owners, did 
jump on this news. 

Perhaps investors are simply 
waiting for the holding com- 
pany’s 1989 figures, which are 
due next Tuesday and which 
are notoriously difficult to pre- 
dict. Chief executive Mr Herve 
de Catinoy h as been guiding 
analysts towards a net BFr 
l7bn to BFr 18bn - compared 
with the company’s official 
forecast of BFr 20bn at the hair 
way stage - but the Belgian 

EUROPE 


press has been mairing more 
optimistic noises In the last 
few days. 

The market certainly needs 
inspiration after its dull perfor- 
mance in the first quarter of 
1990. Weakness in January 
became more marked in Febru- 
ary, with successive weekly 
falls of L8, 5 and 2.6 per cent 
although the second half of 
March saw some returning 
strength. The market is now 
around 6 per cent lower than 
at the years end - no cause 
for celebration, but less disap- 
pointing in local-currency 
terms than dips in the UK, 
Sweden and Switzerland, not 

to mention Spain. 

There have been three mam 
reasons for the poor perfor- 
mance. One was the worldwide 
fall in bond and equity prices; 
then there were the difficulties 
of the US investment house 
Drexel Burnham Lambert, 
which depressed the shares of 
Groupe Bruxelles Lambert and 
spffied over into the market as 
a whole; but probably the most 
important was the decision of 
Mr Philippe Maystadt, Bel- 
gium’s finance Minister, to cut 
the rate of withholding tax on 
bond interest from 25 to 10 per 
cent 

The move effectively para- 
lysed the fixed-interest market 


for a while, sending the yield 
on long paper to a peak of 10.85 
per cent at the beginning of 
March as private investors sold 
their existing bonds and 
switched to new ones. As Mr 
Patrick de Bellefroid of stock- 
brokers Puissant Baeyecs 
points out, the “risk premium" 


tions are estimated to have 
totalled 16.1 per cent of binds 
under management (against 
17.1 per cent for the whole of 
1989), a volume made the more 
significant because investment 
managers were selling into a 

thin market. 

Ms Deborah Rees, the Bel- 
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on equities was already histori- 
cally low by the end of last 
year, so it was not surprising 
that the equity market fol- 
lowed the downward trend. 

That was accentuated by 
seemingly panic sales of units 
in the tax-privileged “De 
Clercq" funds (or unit trusts). 
In the first quarter, redemp- 


gian specialist at Kleinwort 
Benson, believes that changes 
in withholding tax legislation 
“are now fully reflected in the 
market”; but she can find “no 
reason, why Brussels should be 
a star performer” in the next 
few months and is thus expect- 
ing nothing better than an 
“average" showing. 


Mr de Bellefroid agrees that 
there is “a better equilibrium” 
but says much will depend on 
the direction of interest rates. 
He finds comfort in better per- 
ceptions of the Belgian franc 
(Mr May6tadt's medicine hav- 
ing helped to staunch the capi- 
tal outflow), and in the Impact 
on inflation of lower oil prices 
and a weaker yen. 

The fact that long bond 
yields have again dipped below 
10 per cent is one reason why 
Mr Jeffrey Taylor of Dillon 
Bead is moderately bullish, or 
as he puts it, “more confident 
than 1 have been for the last 
six months.” The overall eco- 
nomic outlook remains reason- 
ably bright, with growth likely 
to slow only a little after two 
years of exceptional increases 
in real GNP, inflation rela- 
tively subdued (3.4 per cent in 
March and expected to come 
back a little in April), and the 
perennial budget problem still 
under control. 

There is still widespread sus- 
picion that the 1989 budget def- 
icit was cosmetically adjusted 
by pushing expenditure into 
1990, while rumours that the 
Flemish Regional Government 
may be contemplating a bigger 
than expected pay increase for 
its civil servants are farrowing 
some brows. 


Politically, though, the cen- 
tre-left coalition of Mr Wilfrled 
Martens looks as secure as any 
Belgian Government ever can 
be, while the consitutional blip 
caused by the King's tempo- 
rary abdication was noted 
more for its sad human dimen- 
sion than any threat It might 
pose to the country's stability. 

In spite of the Government's 
plans to give itself the power to 
block foreign takeovers of 
more than BF 3bn, or 20 per 
cent of the voting rights of a 
local company, bid talk is an 
integral part of the Brussels 
scene. The premature death of 
Mr Antoine Bekaert, honorary 
c hairman of the Flemish steel 
wire company that bears his 
name, has inspired suggestions 
that without his influence the 
controlling family shareholders 
(amounting in total to around 
50 per cent of the whole) could 
be persuaded to sell. 

That seems a long shot at 
this stage, and speculators 
nursing fingers burnt over 
Groupe AG will need little 
reminding of the risks. Bel- 
gium's No l insurer, seen as a 
tempting takeover target, 
ended up announcing a 
friendly merger with Amev of 
the Netherlands, and trigger- 
ing an 11 per cent tell in its 
shares. 


Bourses close pre-holiday session in 



BOURSES closed the week 
mostly stable or better ahead 
of the Easter holiday, and 
gnma of them showed surpris- 
ing strength, writes Ota- Mar- 
kets Staff. 

PARIS achieved Its fifth 
record high, in six trading days 
as the CAC 40 index closed 
13X6 higher at 2JL16J66, 23 per 
cent higher cm the week. Prices 
picked up on Wall Street in 
late afternoon, after a modest 
start.. 

French bonds picked up 24 to 
26 basis points on the firm eco- 
nomic ftmdamwntalg that, have 
been pushing the domestic 
market higher since last week, 
when the Bank of France low- 
ered benchmark interest rates 
by a third of a percentage 
point An OECD (Organisation 
for Economic Cooperation and 
Development) report released 
early on Thursday said that 
France’s economy was out- 
standing among industrial 


countries. Individual gainers 
included Eurotunnel SA, up 
FFr 320 to FFr 56.40 in a vol- 
ume of 685,000 shares, Mlchelin 
FFr 5.60 to FFr 150.50 in 
747,000, and Credit Lyonnais, 
which reported a 52 per cent 
rise in 1989 net profits and saw 
its investment certificates FFr 
33 higher at FFr 733. 

Gdndrale des Eaux, 
extremely buoyant this year, 
closed FFr 15 higher at FFr 
2,633 on a rise in dividend from 
FFr 30 to FFr 35 a share. 

FRANKFURT was dominated 
by talk of imminent monetary 
union, and large buying orders 
from abroad, the first a moot 
point in discussions about the 
potential health of the West 
German economy and the sec- 
ond not exactly borne out by 
the turnover figures for the 
day. 

However, said one analyst, 
the market wanted to go up 
after its nervous retreat from 


just below the 2,000 level on 
the DAX index. It had its way: 
the DAX rose 24.40 to 1,918.7 
and the FAZ added 7.73 to 
80649. But on the week, the 
indices fell L5 per cent and 2.5 
per cent respectively. 

Volume stayed low at DM 
5.7bn, against DM 5.3bn on 
Wednesday, the main individ- 
ual feature being Deutsche 
Bank, which topped the most 
active list, the shares rising 
DM 9.50 to DM 804 in turnover 
of DM 631m, amid renewed 
rumours that it planned to sell 
part of its 28.4 per cent stake in 
Daimler. It denied the 
rumours, yet again, while 
Daimler closed DM 14 higher at 
DM931. 

Engineers, depressed earlier 
in the week by several “sell” 
recommendations from Lon- 
don, rallied sharply with KHD 
up DM 13 to DM 279, Krupp DM 
32 to DM 440 and MAN DM 
2040 to DM 51640. 


AMSTERDAM saw foreign 
buying demand, especially in 
the chemicals sector, where US 
investors followed rumours 
that Akzo, up FI 1.60 to FI 
232.40, and DSM (FI 2 better el 
FI 122.90) might be considering 
some kind of co-operation. 

The CBS Tendency index 
rose 1.1 to 118.0, virtually 
unchanged on the week. The 
aerospace group, Fokker. rose 
FI 1.70 to FI 46.10 before a late 
announcement of profits at the 
upper end of analysts' expecta- 
tions. 

Pakhoed, the transport and 
storage company, rose FI 8.80 
to FI 184 after a large buying 
order for the stock. But with 
the dollar weak against the 
Dutch guilder, globally traded 
multinationals lagged behind 
the rest of the market. 

MILAN advanced briskly on 
the first day of the May t rading 
account on hopes that interest 
rates would come down soon. 


All sectors showed gains, and 
even insurer Generali was well 
bid for the first time for many 
weeks. Generali closed L470 
higher at L39.710 and climbed 
to L40.450 in the after-market. 
Fiat added L215 to L10.670 
while Olivetti continued its 
recent advance and closed L75 
up at L7.200- The Comit index 
added 942 to 703.64, a rise of 
1.7 per cent on the week. 

ZURICH closed in upbeat 
mood, with buoyant buying in 
the engineering sector after 
Sulzeris news late on Wednes- 
day of a 53 per cent jump in 
1989 net profits. The Credit Sui- 
sse index added 24 to dose at 
5914, down 1 J per cent on the 
week. 

Sulzer registered a rise of 
SFr 175 to SFr 5.925 while 
Brown Boveri bearers gained 
SFr 100 to SFr 5,600. CS Hold- 
ing, parent of Credit Suisse 
and currently courting Bank 
Leu, jumped SFr 50 to SFr 


2480. Leu bearers lost SFr 50 to 
SFr 2,700 on profit-taking. 

BRUSSELS was Led up by the 
oQ, gas and petrochemical com- 
bine Petrofina, BFr 250 better 
at BFr 11,475 after announcing 
the issue of ADRs (American 
Depository Receipts) which 
would enable US investors to 
hold dollar-denominated Petro- 
fina shares 

The cash index rose 22.96 to 
6,13348, up 04 per cent on the 
week. 


SOUTH AFRICA 

JOHANNESBURG showed 
signs of recovery after church 
leaders gave South African 
president F. Wde Klerk a plan 
to combat violence in NataL 
The composite index rose 21 to 
3,123, incorporating rises in 
golds, metals and industrials. 


ASIA PACIFIC 



Nikkei lower 


Tokyo 


SHARE prices ended a day of 
volatile trading on Thursday 
with moderate gains, but yes- 
terday the market closed 
sharply lower as renewed com- 
cem over the damaging effects 
Of the weak yen on the Japar 
nese economy erased any fin- 
gering optimism, writes 
Michiyo NaJamoto in Tokyo. 

Arbitrage activity led to wild 
swings in the market on Thurs- 
day, the last trading day for 
the April contract of stock 
index options. The Nikkei aver- 
age traded between a high of 
29,68746 and a low of 2S, 127.64 
but closed 18242 firmer at 
29,62340 after professionals 
t shored up prices. Declines out- 
* numbered advances by 512 to 
419 and 170 Issues were 
unchanged. 

By yesterday, however, the 
support that lifted share prices 
on Thursday could not be 
maintained and the Nikkei 
average Kfi 40948 to 29,21342. 
During the day it dipped below 
the 29,000 mark to a low of 


28,95640 while the high was at 
'2948648. Losers eclipsed gain- 
ers by 672 to 263. • 

Turnover fell to 4S8m shares 
on Thursday from Wednes- 
day’s 500m and shrank to 320m 
. yesterday. Electrical, issues, 
which had betel expected to 
spearhead a recovery on the 
ground that as exporters they 
would benefit from a weaker 
yen, fell both on Thursday and 
yesterday on signs that efforts 
to avert US-Japanese trade frio- 
tion were not progressing. 
Hitachi fell Y40 an Thursday to 
Yl,840 and dropped TIO to 
Yl,630 yesterday. On both days 
it was the most actively traded 
issue, with volume at l4JLm 
shares yesterday. 

- . Toray, a leading producer of 
synthetic fibres, rose Y22 to 
Y788 on news that Boeing had 
certified its carbon-fibre prod- 
uct, Torayca, for use in pri- 
mary structural elements of 
aircraft. It was the second most 
actively traded stock with 
104m shares changing hands. 

In Osaka, the index fell 
17941 to 3144644 on Thursday, 
and dropped a further 13744 to 


3140840 yesterday. 


Roundup 


PACIFIC Basin markets gave a 
mixed performance on Thurs- 
day and Friday. 

HONG KONG rallied as divi- 
dend payouts were reinvested 
in blue-chip stocks, which had 
been lagging. The Hang Seng 
index rose 35.71 to 2495.69 on 
Thursday, up 14 per cent since 
last Friday. Turnover jumped 
to HK$141bn from Wednes- 
day’s HK3957in- 

AUSTRAUA slipped to its 
lowest level for nearly a year 
on continued concern over 
Elders TXL, Tokyo, and weak 
gold and natural resources 
prices. The All Ordinaries 
index dropped 64 on Thursday 
to close at 1,4984, below the 
important 1400 support leveL 
Elders TKL, which went ex-divi- 
dend of 8 cents a share, hit a 
low of A$L79 before closing 4 
cents lower at A$143. 

KUALA LUMPUR rose on 
selective buying interest in 
thfn trading amid talk of a gen- 
eral election. The index closed 


1.49 higher on Friday at 55642, 
up 143 per cent on the week. 

SINGAPORE responded 
coolly on Thursday to news 
that Kamunting and Malaysian 
Planta t ions proposed to merge 
fully. Kamunting lost 6 cents 
to S$L17 and Malaysian Plantar 
tions was steady at S$L16. 
Singapore La nd, the target of a 
takeover bid by UIC. fell 20 
cents to S$14.80, below the 
UICs offer of S$15 a share. The 
Straits Times index rose 242 to 
142542, a rise of LI per cent 
fro m las t Friday. 

NEW ZEALAND recovered 
on Thursday from Wednes- 
day’s 14 per cent fall The Bar- 
clays index rose 646 to 1,73348, 
up 0.6 per cent from last Fri- 
day. Fletcher Challenge rose 3 
cents to NZ$447, afte r it s aid it 

nets division of Elders 
Resources. Elders Resources 
fell 4 cents to NZ$148. 

SEOUL fell to its lowest level 
since November 1988 yesterday 
on fears that the Government 
would tighten money supply to 
control inflation. The compos- 
ite index fell 3.71 to 803.15. 
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1054 12.77 
13.92 12.91 
13.06 12-90 
1139 12 79 
13 05 12.89 
1167 12.73 
10.67 1254 
13.70 12.97 
1133 12.61 
930 12.19 
13.66 12.82 
12.49 12.76 

13.03 12 75 
11.21 1239 
1257 12 72 
11.82 1259 
1X75 1257 
1077 1225 

11.04 12 2fa 
13.78 12.64 
1L64 1239 
1332 12.96 
1L45 12.06 
1155 1X22 
1135 11.96 
1X26 12.14 
13.01 12.73 
1158 12.07 
12.26 12.43 
11.56 12.01 

7.25 1052 
1X42 11.96 


Ena 10 h pc 2005 

117 H] 101 & Treas. 12*jpc £003-03... 

72 A Treas. 8 pe 2M2-06ts_... 
Ill*, 96% Treas. 2\pc 2003-07... 

,76i Treas 8 b pc 2007 ft. 

108 ii Treas. l3bpc'0<W)8 

BOA Treas. 9pc 2008 s 

72 13 Treas 80 c 2009 

SO 1 * Com 9pcUi 20111* 

63 * 3 ] 53>» Tr«c. 5^2008-12*. 

834 69% Treat 7J,pc2012-l5« . 
122W103\Etth. 12pc'15-'17 


Undated 

34 i) tonsali 4pc 

30% War Loan 3fcpcst„ 

56% S*v.3ijoc'61Art_ 

23 Treat 3« ’66 Art. 

211t ^nwts2!ipc 

21ijfTraas.Z»aPL. 



11.41 11.91 
1X&4 11 B9 
1223 1236 


11.00 11.78 
12.0& 12X2 
U 05 1X63 
12.35 12.08 
11.15 1153 
10.45 11.49 
1136 11.44 
10J2 1133 
1X03 1136 
1X3 11.48 


35A 

,1 

11J7 

3lS 

wA 

11^1 

57 A 

—A 

6.1! 

28, £ 

-A 

10.6-0 

22A 


1132 

21 SI 

Il!«I 


1990 

High Law 


BRITISH FUNDS -Contd 

[ Pita |+ar| YlpM 
Stock I £ l-| &L Thd. 


Index-Linked 

(b) 


i M 

131™ 

128 

131 

1^5 

107' 

113 
119 >2 
951, 


uo%! 

103 >, 
150% 
123 
119 
122 
113 
UB 


03 1 j 

lib£ 

97% 

105,: 

102% 

86 % 


, Tr.2pe’92tf»7.8>... 
|0a 2*94 <102.9)...-.. 

Do. 2pc ’96(67.9) 

Do 2% pc '01(733)... 
Do. 2% pc '03T7B.8).. 
Do 2pc '061695).. 


Do. 2%pc '09(78 8 ).... 
Do.2%pclir74.6i.-. 
Do.2%pc'13i893D— 
Do.2%pe'16f8X6).._ 
Do. 2%pc '2DB3 0).... 

Do. 2% pc '243(97.71. _ 



(1) (2) 

3.87J 5.16 
352 432 
3.64 4.04 
405 430 
43D 432 
4.0® 4X6 
4.05 4X1 
401 437 
3.97 433 
3.91 4.05 
3.86 3.98 
3.791 3.90 


ProsxcUve real raderaptipn rale on projected inflation of (1) 
10% ud (21 5 %. (b) Figures In parentheses show RPI base for 
indexing, (le 8 months prior to Issue) and luve been adjusted to 
reflea rebasing of RPI to 100 In January 1987. Conversion factor 
3.945. RPI for August 1969; 115.8 and for March 1990; 121.4. 


100*« 
96 Ji 

101 i 
110* 
91? 
90V 
UOl 


88 

107. 

97? 
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INT. BANK AND 0'SEAS 

a7 ^ 


8733 Ifrfcan Df Bkll>iLn2DI0_ 
82) j UacDnBkl0i.pcbi2D09_ 
87 Ei Ejito lav Bk llpc La 2002— 
97 X l»t-lun llet » 12i|K 2«B_ 

78jl Da.9t.pcUi 2015 

BIMIysia 10\pcLn2009... 
109UU BnloiiSuuiIbljpcasaJ 


“4 

81 

1091 


12.69 12X4 
12X0 12.46 
12.40 12.B2 
12.82 12.89 
1234 1251 
13.27 1334 
15341 14 90 


CORPORATION LOANS 



12.57 1265 
7.B0 1650 
12.92 1284 
1X67 
5 92 13.10 
1200 

12851 13.00 


933 


COMMONWEALTH & 
AFRICAN LOANS 

88j S5U[MZ 7 >,pe 1983-92 [ S6*j| I 838j 

20a 20bp T9lod NfifHltitd.J 206 ] I -1 

!4y MtaT Do. 4 ^ 2 pc ¥7-92 Asstd. .1 B4V I 5331 

LOANS 


Building Societies 

lOfli 99 la|N , rtteta 4 lla 3 ^BcUi 202 L| IOH 9 J | 4.72) 4.93 

109 99 J jba.4.25pclL*24...- I lOHjd I 4.63 471 


47l 


Public Board and Ind. 

4llMeL Wtr. 3pc ’8' I <Sai... 


..I 6.671 1036 


FOREIGN BONDS & RAILS 


1990 

High Low Stack 

50 50 Greek 7pcAsi 

50 H 0o.6pc28Slb.Ass. 

50 50 On 4pc Mixed Ass. 

m S0Hu^.'24Ast..„ 

128% Ulji Hydro Quebec 15pc 2011. 
llbi] 1035 krtaml ld^pe Ln2016... 
92 ffilfelanl9%pc'91-96...._ 


Price - 
£ 

50 . 
50 
50. 
BO 
111 
105 ... 


-S 


Db % 
Gross 
350 

3 

• 

275 

15.00 

14.50 

10X91 


Red. 

ywd 

T7.00 

F6.00 

M.00 

1357 

1332 

13.72 

U.20 


AMERICANS 


1990 
6l0c( 44! 


98h* 

34b 

21^ 

» 

“a 

M 

36 
L3 tj 

12 >t 

17 b 

& 

A 

3SS 


3B, 

22J1 

548 

£% 

50 

1 

906d 

13% 

7 “ 

35 

T 


Stack 

T. Ujbott Laboratarltsl. 
5eMJMicay&Wlc... 
imiBrSt 

Amer DranaraidS5,.. 

Amer.Euaess60c.... 
American T, AT. SX. 


c PAslamertca Equity). 
BankAmvfca S1A.... 

Banker, N.V. SI 

Bell Atlantic SI 

BellSwthCow, 

jpBetbWwm Steel S8. 

iprBiff-RadustA 

hwaterlnc.....^.,.. 
Bnutsvrtdc 75t..^_,. 

3»C Irani. 

IfornlaEngy 


27ACfltnptel! Soap 15c.. 



Dh 
Grass , 
SI Jjffl 

UM 

5133 

9m 

siirt 

hS2.9^ 

51.00 

5212 

S4.4ffl 

sisa 


4ft 

5120 

44c 

51-00 

SLOC 


Cvr 


Vld 

,Sr 1 

H 20 

-! 3X 
-I 8.7 

25 

33 

29 

4.7 

36 

5.7 
4.b 
45 
22 

4.6 

2B 

25 

J.9 


AMERICANS -Contd 


1990 

, Lew Stack 

lsaUrcHtatattoSUh... 
14 3 ko. Banting Corpn.. 

9% na75l*r56% 

13* DttoupSl 

31% Cofcate+aknaflie Sl- 
BIt Cant'l Bank Carp S4.. 
128p NkipanteDxuSoKC — 

18 ty 5ana Corp. 31 

510b DataGeneral.^ 

25% Dun & Bmfetrm SX 
29% [Eaton Corpn.SOc....^ 

7h Echlln Inc 

19< . PI Group It , 

ZljJ Fluor Carp 62 ■a pc 

Fort Motor SI 

36% Sen. Elect 63c. 

3D4c Keesal Host Carp Sl> 

25% Gillette SI 

231p CtABotcfnBnkBkSL. 

17% GreyboiaidSlia 

10»j Hasbro IK 50c 

46 '2 Honeywell 51% 

19% Houston Inds J..., 

57A IBM CorpnSft.--- 
30p HmageSunqtJUSrslc- 
27% Ingerall-fiandC..... 
20% Lockheed Ores. SX— 

7% Lone Star indsSl 

24% Louisiana Land 15c... 

15% Lowe's 50c. 

16% Man uf. Hanover SI... 

12% Mefrill LynchSl 

21$ Mote* Inc 


20 Mmpan UP) 52>2 

21% Morah (Philip) 

44lq RVNEXS1 

6p N'wlde Legal Sov.|... 

18% PHHCorp. I 

155p pPadflc Apr.).— 

12% »aElllcoroS3%— 

24% Pacific TelesJi 10c.... 

19% Pall Cwp. 25c 

45.J Potn wl 183 l/3c 

27is Quaker Oats S5 1 

26 % Rep NY Corpn S5 ' 

12,; Rockwell Inti. SI 

22% Sears. Rn chuck 75c... 
30% Southwestern Bell SI. 

22,; Sun Co. Inc. SI 

27% TRW Inc 62tjt 

35A Tenneco55 

33, i Teraco SbX5 

18l* Treas Irw. SI 

56% Time Warner SX—. .. 

13% TRINOVA Carp- 

19% USXSX — 

270pTlollih 

29% Utd. Trchro loqles..... 

Ulp PUtlllUchliK 

39% US West! 

17J1 Waste Management 51 

17% Whirlpool SX.._ 

33%lyWooiironhS3ia. ... 



2P 


si.bd H 4.6 


2B% 

33% . 

7%4 

19%4 - 

4Girt 

m 

SI 

64Kd| 


20 % 

20 % 

St 

m 

50% 




,-2%l S1.60 2.B 


+%, 


SUN -1 3.5 


CANADIANS 


200p 

3Sf 

12 % 

25p 

17% 

883p 

B19p 

24% 

}£ 

l7 & 

531p 

428p 

579p 

510p 

12 % 

352| 

313p 

141p 

8660 

14 

IMi 

34% 

17% 

U3p 

(Af 

a 

i 

J 

923p 

200pl 


5l2p I 
60ppSon 
10 “ 


825wfTi 


150oMBM Cold Corp !.... 
19%pfV Abbot Enwjff 

IWArnKoo 

Ik. MontraaJ Q 

Bk. Nova Scot. | - 

iCBuSl 

BCE | 

pErascanj 

Breakwater Rk. 

.Imp Bankl 

1 . Pacific | 

Do. 4pc Deb £100— 

BiralCap'A' | 

inTVXMin 

utoCoroiu Corp 

pWOrrlaa Indx. 1 

pWEcho Bar Mists. 

'CO Core I 

iifTeUB.Iee..... 

B ee Inc. g 

Canada! 

Iter Sid Can! 

ion's Bay I 

rial Oil | 

l0COg 

‘usccduExpla 

.. wads Goldfields... 
[Uore Corp of Alberta 

loAIwun 

. ilBL Can. 

mom Cold Corp!--. 

5 'am Pure Tech. Corel- 
wonto-Qom. Bk|.. 

Trans Cu Pipe. 

ariq Corp( 


iSS 

693p Bl 
691 p V8C 
21 BCE 
11% PBn 
90p »Brt 
12% Can. I 
12 Can. 
32% Do. 
444flVC«B 
353p0Con 
434p ‘ 

»B 

934 » l . 
208wfEC 
159pjdaraUll 
91p 
731p 
12%h 
13 V 

1 3%Sn . 
29pjvMu 

351p ' 

951 




107, -% 
15s +i 

14 A -A 
719pd -i0 
764p -U 

fit =1 

fiii 

444p -3 
SS3j -15 
434p -62 
372p -2 
934p-25 
235p -1 
167p ....... 

99f -1 
797c -24 

13% 

16% -% 
30% -% 
15% -% 
3 Op -1 

5Sp 

-15 

11 -% 
« +% 
nip -4 

60p -3 

25p 

903p -12 
OSSp -S 

j533 -9 


52-121 H 7.8 

6.7 
43 
b.O 
37 
4.1 

4.7 
3.9 

12.0 
■13.1 
13.1 


92c 

60c 

S2.44 

88c 

10c 

SL24 

9^ 

4°. 

5130. 


11.75c 

S0.07 


52d 

SXM 

sxra 

tSOBffl 


42d 

HS13B 

U5iL* 


76c 

68c 

Tl 


1.7 

0.4 


3.4 

4.2 

1.9 

3.1 

3.1 


Continued on next page 
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LONDON SHARE SERVICE 


9 Latest Share Prices are available on FT Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 01-925-2128 


TRUSTS, FINANCE, LAND 


MM 

High u* 


Commercial Vehicles - 


Start I Met I 


l + » w» Iru 

Me* 1 - I Net lOrrlErt 




Garages and SbUbpins 
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SI 


■ftl 15 
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-J 5.1 
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l"" 
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Mere ’A' So 
lorv&Tu... 
SjwhI Tatar. 



MINES-Contd 

1998 { 

j 1+ or 1 Dir [ |V*M 

High Law 1 

Stock I Price 1 - 1 Net ICwlGr 1 * 


Miscellaneous 


SS 




rn*r 



Si 



SI 


?! 
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m 


mv™ 

Lfl 05 
LQj 33 
■ as 

0.4 
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m\ 


si 


t*; 







* 



f»w 


mm 


Rand Pro. R1 


iS&j 






eon. Mining 50c. 


13 Jj MAh 
7.3 2.71 as 


CVSrt P/E 
4.8 3.1 8.5 




ft 

I 

I 


5 3 *WS 


am I 


\ * bJ 4 

2.B 57 85 
3.8 3.6 4.4 
- - 55 


33^34 4.7 
W2.0i 0.7 35I6I.7 


Stock Exchange dealing classifications are Indicated to the right 
of security names: a Alpha, 8 Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are In pence 
and denominations are 25p. Estimated price/eamlngs ratios and 
covers are based on latest annual reports and accounts and, where 
possible, are updated on hall-yearly figures. P/El are calculated 
on “net distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable; 
bracketed rigores Indicate 10 per cent or more difference If 
calculated on “nil" distribution. Covers are based on 
“maximum” distribution.' this compares gross dividend costs to 
profit after taxation, excluding exceptional profits) losses but 
Including estimated extern of offset table ACT. yields are based on 
middle prices, are gross, adjusted to ACT of 25 per cent and allow 
for value of declared distribution and rights, 

• "Tap Stock" 

“ Highs and lows marked thus have been adjusted to allow for 
r i ghts Issue for cash 
f Interim since increased or resumed 
t interim since reduced, passed or Oefmed 
» Tax-free to non-resldems on application 
6 Figures or report awaited 

V Not officially UK listed; dealings permitted under rule 
535(4)10) 

* USM; not listed on. Stock Exchange and company not 
subjected to aim degree of regulation as listed securities. 

f Not officially listed. 

Price 31 time of suspension 

4 Indicated dividend after pending scrip and/or rights issue; 

cover relates to previous dividend or forecast. 

6 Merger bid or reorganisation In progress 
4 Not comparable 

4 Same Interim; reduced final and/or reduced earnings 
Indicated 

9 Forecast dividend; cover on earnings updated by latest 
Interim statement. 

{ Cover allows lor conversion of shares not raw ranting for 
dividends or ranking only for restricted dividend, 
it Cover does not allow for shares which may also rank Tor 
dividend at a future date. No P/E usually provided. 


( No par value 
B-Fr. Belgian Francs. Fr. French Francs 55 Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock. ■ Annualised dividend, h Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, cover based on dividend on full capital, e 
Redemption yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights Issue pending g Earnings based on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings, u Forecast, or estimated annualised 
dividend rate, cover based on previous year's timings, v Subject 
to local tax. x Dividend cover In excess of 100 times y Dividend 
and yield based on merger terms, z Dividend and yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates for 1488-89. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or other 
official estimates for 1990. L Estimated annualised dividend, 
caver and P/E based on latest annual earnings. M Dividend and 

S leld based on prospectus or other official estimates lor I486. N 
ilvideod and yield based on prospectus or other off Ida I estimates 
for 1989-90. P Figures based on prospectus or other official 
estimates for 1987. B Gross. R Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend loial to date. 
Abbreviations: id ex dividend; a ex scrip Issue; a- ex rights; a ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish slocks, the 
latter being quoted In Irish currency. 


Albany Inv20n....v| 7d 

Craig & Rose £1- vl 8J« 

Finlay Plcq. 5p.... yl 5**1 
HollUos)2Sp v< 13 23 1 +3 

IRISH 

Cv-8>i*-kLa.l49LJ 
9pc Can Ln. 19%.. 

Fin. 13% 97/82... I 


:l ‘Silsl 


Arno its 

Carroi ;P J I 

Hall IR.&HI... 

Helton Kldgs 

rBG 

United Drag .... 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Allled-Lyons. 

Amsuad 

Artec 1BSRJ 

BAT 

BOCCrp 

BTR.. .... — 


Biee Circle 

Hqqk 

Bowatm. - 

BntAerosBace— . 

British Steel — — 

Brit, Telecom..-...,— 

Cadbaiys ............. 

Charter Cons.. 

CommUnlon 

Couruulds ...... — ...... 

Eurotunnel- 

FKZ 

FVFC 

GenAcddsn. 

GEC 

Giaao 

Grand Met. 

Guardian 

GKN 

Han ton 

Hawker Sldd - 

fCI - 

Lad broke— 

Legal 4 Gen 

Lex Service — 

Lloyds SiM....... 

Lucas Inds 

Mares & Spencer. 

Mid laud BIl 

Nat West Bk _... 

PiODfd 

Polly Peck 


TMs service Is available to every Company dealt in on Stack 
Exchanges throughout the United Kingdom far a fee of £1050 per 
anmun for each security. 


Ratal Elect 

PKM 

Rant O'j Ord _... 

Reed Into).- - 

STC 

Sears 

SmKI. Beeeham A. 

Tl 

TSfl 

Teseo 

Thom EMI 

Trust House.-..—. 

T&N. 

Unilever..—. 

Vickers 

Wellcome.. 


Property 

Bril Land. 

Control Secs 

Land Securities 

MEPC 

Mount teiglt- 

Oils 

Aviva Petlm . 

Brit Petroleum 

Humus on 

Conroy Petlm - 

Gaelic Ret - 

Premier 

Shell 

TuAarRes 

Ultramar 
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FINANCIAL TIMES 
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KNITTING-MACHINES ■ rNDUSTRIAL' AND 
- DOMESTIC SEWING MACHINES 




Pilgrims 
and police 
throng 
Jerusalem 

By Hugh Camegy 

in Jerusalem 

POLICE were out in force in 
the Old City of Jerusalem yes- 
terday to prevent a repeat of 
Thursday's clashes in the 
Christian quarter, as thou- 
sands of Christian pilgrims 
thronged the streets in tradi- 
tional Good Friday ceremonies. 

Yesterday’s procession, 
which retraced Christ's path to 
the cross, passed off peacefully 
despite the presence of a large 
group of Jewish settlers, whose 
surprise move into a vacant 
Christian hospice provoked 
angry protests on Thursday. 

The arrival of the 150-strong 
Jewish group, the first Jewish 
move into the Christian area 
since Israel captured the Old 
City in 1967, ended with police 
firing tear gas at close quarters 
into a joint Christian-Moslem 
demonstration. 

Right-wing former defence 
minister Ariel Sharon, who 
owns a heavily guarded apart- 
ment in the Old City, visited 
the settlers for the third suc- 
cessive day to demonstrate 
support for their cause. 

Both Christian and Moslem 
Arabs regard the Jewish move 
as part of a gradual attempt to 
oust them from the Old City. 
Jewish groups have estab- 
lished several settlements in 
the Moslem quarter. 

“The Israelis want to Judai- 
cise the city of Jerusalem.” 
Mayor Hanna A trash of Beit 
Sahour, a predominantly Chris- 
tian town near Bethlehem, 
complained. 

The latest group paid $3 .5m 
(£2. 13m) for a 10-year lease oc 
St John's Hospice, a 72-room 
stone building within yards of 
the Church of the Holy Sepul- 
chre. The Greek Orthodox 
Church says the Armenians 
who sold the lease had no right 
to do so and has petitioned the 
Israeli courts to confirm its 
ownership. 

The dispute drew attention 
away from the flagging efforts 
of Mr Shimon Peres, the 
Labour party leader, to form a 
new government committed to 
peace talks with the Palestin- 
ians, 

Mr Peres was given 15 more 
days to put together an admin- 
istration after he failed at the 
first attempt on Wednesday. 
His efforts to win back two 
ultra-orthodox Knesset mem- 
bers who deserted him have 
progressed little. 

If he fails, there are growing 
indications that Mr Yitzhak 
Rabin, his chief rival within 
the party, will try to revive the 
Likud-Labour coalition that 
collapsed in March. 

Keeping faith and taking 
umbrage, Page 2 


Wage-price spiral fears grow 
as earnings and inflation surge 


Tin 1 I \ CO LIT 


By Rachel Johnson and Peter Norman 


FEARS of a wage-price spiral 
at the height of the wage-bar- 
gaining season have been re- 
awakened by increases in both 
the rate of average earnings 
growth and the inflation rate. 

According to official figures 
published on Thursday, the 
annual underlying increase in 
average earnings rose a quar- 
ter of a per cent in February to 

9.5 per cent, the first increase 
in four months. 

Other figures showed the 
annual inflation rate reaching 
8.1 per cent in March against 

7.5 per cent the previous 
month. 

The figures could deal a 
blow to Government and 
employer hopes of restraining 
pay increases: union negotia- 
tors will be taking both into 
account in formulating pay 
claims, and April is a particu- 
larly heavy month for annual 
pay settlements. 

Adding to the problems fac- 
ing tbe Government and 
employers is the strong expec- 
tation that the retail prices 
index for April, to be published 
next month, will show the 
annual rate of inflat ion going 
well over 9 per cent as the 


Prices and Eamings 

% change over previous year 



Aug *88 1989 1990 

community charge, or poll tax, 
and Budget increases in excise 
duties come to be reflected in 
the figures. 

The March inflation figures 
were slightly worse than most 
analysts’ expectations. The 
increase was fuelled particu- 
larly by higher mortgage rates, 
together with increased prices 
for food, alcoholic drinks, 
household goods, clothes, foot- 
wear and motor vehicles. 

Even with mortgage interest 
stripped out. Inflation rose 


from February's &2 per cent to 
&3 per cent, its highest level 
since ‘February 1983. 

On average earnings, the 
majority of City economists 
had expected the underlying 
increase to remain static at 
9.25 per cent 

Mr Michael Howard, Employ- 
ment Secretary, greeted news 
of the rise with a sharp warn- 
ing against the dangers of 
excessive pay settlements, and 
said that moderation was 
essential IT future job prospects 
were not to be put at risk. 

Unemployment in the UK 
could start to rise again in the 
coming months, he said. 
“Excessive pay settlements are 
not conducive to further fens 
in unemployment, particularly 
if as expected, the rate of 
growth in the UK economy 
slows.” He warned that “much 
depends on the behaviour of 
wage bargainers.” 

The Department of Employ- 
ment said that an 83 per cent 
settlement for National West- 
minster Bank and an 8 per cent 
deal for workers at Woolworth, 
the retail store chain, had 
lifted the February index. 

Increases in average eam- 


weu over » per cent as tne sinppeu out, inn anon rose increases m average ear 

Soviet Katyn admission brings 
lukewarm response from Poles 

Rv flur PnrpJfm Staff 


By Our Foreign Staff 

THE Polish Government 
yesterday gave a lukewarm 
reception to the Soviet Union's 
admission that it was responsi- 
ble for murdering thousands of 
Polish army officers in 1940 in 
the Katyn forest near Smo- 
lensk. 

"The Soviet admission of the 
crime committed on the Polish 
officers in Katyn was long- 
awaited,” the Polish Govern- 
ment said. 

It expected "clarification of 
all so-called blank spots in our 
common history, of which the 
symbol for us Poles was the 
Katyn massacre.” 

The massacre had “painfully 
overshadowed relations 
between our two nations,” a 
government statement said. 

In a statement issued late on 
Thursday by Tass, the official 
news agency, the Soviet Union 
blamed the atrocity on Stalin’s 
NKVD, forerunner of the pres- 
ent-day KGB secret police. 

"The Soviet side, expressing 
its deep regret in connection 
with the Katyn tragedy, 
declares that it is one of the 
most serious crimes of Stalin- 
ism,” it said. 

The admission, long sought 
by Poland, was timed to arin- 


CH1EF PRICE CHANGES ON THURSDAY 


FRANKFURT (Dm) 


Daimler-Benz 

Hochtief 

KHD 

MAN 

RWE 

Thyssen 

NEW YORK (S3 
Rinffi 

Gen Electric 

IBM 

Marion Merrell 
Norton 


Ames Dept Sirs , 
Myfan Labs 

PARIS (FFrs) 


931+14 
1400 + 41 

279+12 
. 516.5 + 20.5 

401 + 8.5 

317 + 5.5 


66+1^4 
1071a + Sg 

25*8 + J 4 

77 la + 1*4 

1* - *4 

22-1*4 


Credit Lyon — 

Eurotunnel 

Havas 

Radiotech 


635 + 27.1 


Moulinex 

TOKYO (Yen) 
Rises 

Kojke Sanso 

Nippon Lace — . 
Taharnisawa ..... 

FaBe 

Ichjkawa Wool - 

Taihai Kogyu 

Tokyo Car 


. 733 + 34.5 

. 56.4 + 2.9 

.1719 + 71.8 

705 + 30.2 

. 132 - 4.8 


. 1390 + 160 

. 1300 + 200 

.1560 + 200 

.1030 - 100 

.1550 - 210 

.1800 - 280 


Tokyo figures are for AprU 13. 
LONDON (Penoo) 


AMEC 

BTR 

Dowry 

FKI 

GKN 

GRE 

Scot & New ...... 

Simon Eng- 


423 + 14 

422 + 8 

219 + 8 

— 73 + 5 

.... 418 + 0 

.... 225 + 7 

.... 297 +3 

.... 356 + 6 


Smiths Inda 225 + 3 

VauxGrp 212 + 7 

Williams Hldgs 265 + 7 

Pans 

Cable & Wire 509 -7 

Ersidne House 122 — 47 

Land Sec 496 - 12 

Slough Est 295 -5 


WORLDWIDE WEATHER 


Afreeto f 

X igwra S 

WSBIWB P 

Whan B 

Bahrain S 

Barnriona C 

Bahaa F 

Baforads S 

Barth S 

Biarritz C 

BUmBigh ai fl C 

Bhdpool F 

Boracsy 6 

Bonham! C 

Boulogne R 

Bristol F 

Brutaala F 

BuanesAlraa 

C 

Cain 8 

Capa Tow f 

CanWf F 

Ctueaoot S 

Oakvne C 

Copanfttgon H 


31 ea I Mono Kang C 
76 81 1 Inmm mOt S 


76 61 bmabru 

U sa UttOfMHI F 
15 58 Stanfiul F 
- " Jar** R 
14 67 Jahnaaaturg F 
2a K LasPBMa S 

10 88 Irnda F 

11 52 LHMfl C 
1 3* Locarno C 

13 55 London R 
T *5 Los Ancatot TC 
18 84 Lmumbrann C 


XI T 

ini F 17 BS 

d F 17 83 

ca 8 U 64 

|a F 21 JO 

1 SB1 
fiMW R 9 48 

aims F 24 75 

o Oty - - 
If S * (B 

S 18 81 
wit S -3 27 

W R M 52 

ft F 11 a 


8 3 37 

SUN 

a 20 a 

ROM 
F U SI 
R 72 54 


nU*y 

1C T 
F 11 52 
Sa 1 34 
H V 63 


Sabftnrg S 12 54 

BFrandaoat S 12 54 

SooHaga - - 

SaauJ R 7 46 

Sflg QW F 31 88 

Statimvfl F B 64 

a a is 

Tanotar CUM 

Tel A*hr 6 23 73 

Tew* CUM; 

To*ro R U 6B 

Taranto f S -1 30 

w c u as 

VUands 8 W 85 

Woks 3 15 as 

Vtana SUM 

Whmw CUM 

IMMmt 3 a 37 

wn man SUM 

Zisfcli C 11 62 


C- Cloudy. Dr-Wash- F-Wr. Fs-Foa. H-Hal R-fUln. S- Sunny. S-CM. Sb-Sbom. T- flumhr. 

mwW krs»* i 

BANGKOK 28c 82°sunny 
By Thai oi- 4999 ii 3 


ride with the visit to Moscow 
of President Wojtiech Jaruzel- 
ski of Poland. 

Mr Jaruzelski, whose posi- 
tion is under threat from Mr 
Lech Walesa, the Solidarity 
leader, yesterday held talks 
with President Mikhail Gorba- 
chev in Mosocw. He is due to 
pay his respects at Katyn 
today. 

Mr Walesa welcomed 
Moscow’s announcement but 
said admissions were not 
enough: the perpetrators must 
be brought to justice. 

It is good that murderers 
admit their murder. But they 
must remember that this is 
only part of the problem,” Mr 
Walesa told reporters in his 
home city of Gdansk. 

The r emains of more than 

4.000 Polish officers, each shot 
through the back of the head, 
were found in a mass grave at 
Katyn in the western Soviet 
Union in 1942 by invading Ger- 
man troops. The bodies of 

11.000 others were never found. 

The Tass statement said doc- 
uments discovered recently 
had riied new light cm their 
fate. 

All but 394 of th em w ere 
handed over to the NKVD in 


April and May of 1940 in the 
Smolensk, Kalinin and Vorosh- 
ilovgrad regions and never 
mentioned in NKVD records 
again. 

Since the first bones were 
dug up by the occupying Ger- 
mans in 1942, Moscow insisted 
that the Nazis were to Marne 
for the massacre. The Germans 
always denied it 

Those killed were doctors, 
scientists, professors, the elite 
called up from the army 
reserve. 

Under Mr Gorbachev, the 
Soviet Union started to break 

nffirial ailaray on Katyn 

other "blank spots" of history, 
which hi turn encouraged the 
Polish media to openly discuss 
the issue. 

Both sides established in 
1988 a joint-historical commis- 
sion and last year the Polish 
authorities altered an inscrip- 
tion on Warsaw's monument to 
the Katyn victims, which 
blamed the killings an "Hitler- 
ian atrocities.” It now reads 
simply “Katyn 1940.” 

On Friday, as on most days 
of the year, a few bunches of 
fresh flowers lay scattered at 
the foot of the granite monu- 
ment 


Thatcher 


Continued from Page 1 


“Clearly the situation has 
changed,” said a senior British 
official, referring to the disinte- 
gration of the Warsaw Fact 
and the diminished Soviet 
threat in eastern Europe. 

Mrs Thatcher - prodded by 
the Foreign Office - was 
expected to present new ideas 
on changes within Nato which 
could enable France to rejoin 
the organisation's military 
command. The idea is timely 
because Mr Bush is due to hold 


talks with President Francois 
Mitterrand next week, though 
the French have so far shown 
little enthusiasm for the idea. 

The British have been qui- 
etly billing the meeting 
between Mrs Thatcher and Mr 
Bush as a summit, perhaps 
with a nostalgic eye on 
Anglo-American “big two" 
meetings in 1966 and 1961. The 
Americans, who have no' objec- 
tion to giving Mrs Thatcher a ' 
little fillip, have played along, i 


Lithuania 


Continued from Page 1 


the Bank for Estonia, the 
republic’s fledgling central 
,bank, has said that an indepen- 
dent Estonian currency win be 
issued before Christmas. 

As yet there has been no offi- 


cial response from the Soviet 
authorities to the plan for mon- 
etary independence, although 
senior officials at the Soviet 
State Bank have expressed 
their scepticism about the idea. 


Gun 


Continued from Page 1 


DTl's munitions list. Arms 
exports to Iraq are banned. 

Another company in the 
Forgemasters group which 
does forge nnfiniduHi gun-bar- 
rels turned down a military 
order from Iraq in 1988. 

Forgemasters said it con- 
sulted the DTI throughout the 
progress of the piping con- 
tracts. The company obtained 
an end-user certificate but no 
export licence because it 
thought none was required. 

Walter Somers, the West 
Midlands steel company sub- 
sidiary of Eagle Trust, the 
mini-conglomerate, is also 
under investigation by Cus- 
toms and Excise In connection 
with pipe orders from Iraq, 
The company said the pipes it 
exported were relatively small 
and destined for a dvfl engi- 
neering project 

Whether the Forgemasters 
consignment was a gun barrel 
or petrochemical piping - or 
“dual use” equipment which 
could be used for either pur- 
pose - it is clear that UK cus- 
toms officers were on the look- 
out for a huge gun. 

Tbe development of such a 
weapon was a lifelong dream 
of Dr Gerald Bull, the Cana- 


dian scien t ist assassinated in 
Belgium last month, who had 
recently visited Iraq, appar- 
ently to discuss a gun project 
In a speech two weeks ago. 
President Saddam Hussein of 
Iraq angrily contrasted the 

IwfawBBtlmial mwlwimirilnn of 

Iraq’s execution of Mr Farzad 
Bazaft, the Landonrbased jour- 
nalist with tiie silence which 
greeted Dr Ball's death. 

On Thursday a group of US 
senators, headed by Mr Robot 
Sole, the Senate Republican 
leader, visited Iraq and 
handed Mr Saddam a letter 
expressing concern over Iraqi 
weapons programmes. 

“Your efforts to develop a 
nuclear, cKwnicaj And biologi- 
cal capability seriously jeop- 
ardise - rather than enhance 
- your security, ■ potentially 
threaten other nations of the 
region and provoke dangerous 

tMialftnr tiim n ghm rf Hw Mid- 

die East,” said the letter, 
which was written in consulta- 
tion with President Bosh. . 

Iraq, which has used chemi- 
cal weapons against Iranians 
and Iraqi Kurds, says it is win- 
ing to dismantle weapons of 

mass destruction, but ft wants 
Israel to do likewise. 


Ings are rising faster than 
those for unit wage costs, 
although these are ala) on an 
upward trend. In the final 
three months of 1989, unit 
wage costs for the whole econ- 
omy rose by 9 per cent against 
10-1 per cent in the previous 
quarter.' 

However, the department 
said that the drop was a mis- 
leading one which “did not 
paint toe whole picture.” Mr 
Simon Briscoe, UK economist 
at. GreenwelL Montagu, said 
that unit wage costs bad been 
depressed by a surge in output 
from toe North Sea cel after its 
recovery from the Piper Alpha 
disaster. 

The Central Statistical Office 
said the retail prices index rose 
to 121.4 (base January 
1987=100) In March from 120.2 
in February. The tax and price 
index, - winch measures the 
increase, in gross taxable 
income needed to compensate 
taxpayers for any increase in 
retail prices, advanced in line 
with inflation to 115 J9 (base 
January 1987=100) from | 
U4.7. I 

Jobless totals may be on brink I 
of rise. Page 3 j 

Ban on food 
irradiation 
may remain 
in force 

By Bridget Bloom 

BRITISH ministers are having 
second thoughts about their 
controversial decision to 
license the irradiation of food. 

They fear that the strength 
of the protests against the pro- 
posal means that the Govern- 
ment would only court farther 
unpopularity by lifting the ban 
on the process. 

Irradiation is a process simi- 
lar to mkrowave cooking; food 
is submitted to low levels of 
ionising radiation which frfn 
certain harmful bacteria and 
can also delay ripening in fruit 
and vegetables. 

Mr John MacGregor, then 
Agriculture MiiristBr,- 
announced in June last year 
that the ban would shortly be 
lifted. 

That followed a recommen- 
dation by the Cabinet commit- 
tee on food set up in February 
last year under the chairman- 
ship of the Prime Minister, Mrs 
Margaret Thatcher. Since then 
ministers have mounted a 
robust defence of the process 
However, there are indica- 
tions that Mr John Gammer, 
Mr MacGregor’s successor as 
Minister of Agriculture, and 
Mr David Mapfean, the Minis- 
ter with special responsibility 
for food, could soon recom- 
mend to the Cabinet that regu- 
lations which would authorise 
the process be postponed, at 
feast until the European Com- 
munity reaches a common 
position on the issue. 

The principal reason would 
be political: pressure for the 
process to remain outlawed Is 
currently much stronger than 
the lobby for its authorisation. 

The Government’s scientific 
experts have declared Irradia- 
tion safe and helpful in pre- 
venting contamination in cer- 
tain foods, but many food 
processors and retailers have 
announced that they would not 
use it if it were available. 

However, postponement of a 
de cision also poses problems. 
Mr Gummer has said that in 
the light of acceptance of the 
process by the World Health 
Organisation, the US Food and 
Drugs Administration and 
Britain's own Advisory Com- 
mittee on Irradiation and . 
Novel Foods “there is abso- 
lutely no logical reason for us 
tO main tain mrr ban.” 

In a recent speech, Mr 
Maclean, who is piloting the 
Food Safety Bill through par- 
liament, condemned “pseudo- 
scientists" and the myths they 
had created about irradiation. 
The process had been accepted 
as safe “by every independent 
sci ent ific committee that has 
ever considered the subject" 

The Government’s original 
intention had been to intro- 
duce regulations to permit irra- 
diation once the Food Safety 
Bill becomes law in June or ; 
Julyt That is still an option, 
but it is now possible that Min- 
isters will allow the ban to 
remain until the EC agrees a 
Community-wide directive. 
That would mean that the ban 
would stay in force until after 
the next election. 

Around. SO m rnifa-iaw ipclnd- 
ing the US, France and the 
Netherlands, permit food irra- 
diation. The principal objection 
to the process from manufac- 
turers is that there is no 
acceptable, way of detecting 
whether food has been irradi- 
ated. It is thus open to . abuse, 
they argue. 

Food Safety Bill proves easy 
to swallow. Paged.. 


The markets enjoy 
an Easter break 


The markets were already m 
holiday mood on Thursday, 
hence their equanimity in roe 
fac e of the horrible inflation 
figures. After Easter, the news 
may ^ home. It was not just 
that the annual rate passed 8 
per cent, or that the underly- 
ing (ex-mortgages) rate rose 
once again to £.3 per cent 
These was also the rise in aver- 
age earnings of 9.5 per cent 
and statistics on notes in rircu- 
lation which Indicated that M0 
may well be rising by nearly 7 
per cent. Add in the prospect 
that inflation could yet hit dou- 
ble figures in the summer peak 
and the Chancellor’s forecast 
for an end year rate of 7.25 per 
cent already looks out of 
date. 

The poll tax could give 
another twist to the wage-price 
splraL Apart from adding 
another 1 per cent plus to the 
annual RPI figure, tiie sheer 
resentment the tax has caused 
may prompt workers to be fier- 
cer in demanding compensa- 
tion. Already there are signs 
that labour shortages are forc- 
ing employers* such as the food 
retailers, to award double fig- 
ure wage increases. Many com- 
panies Will be willing min able 
to pass the increases straight 
on to the consumer. 

With the Conservatives fee- 
ing a drumming in the local 
elections next month, the 
pound can expect another spell 
of severe pressure. All this 
postpones toe electorally popu- 
lar cut in mortgage rates and 
thus prolongs the period of dis- 
content with the Government. 
In toe face of such continued 
bad news, it is tempting to 
argue that toe slightest hint of 
good news and the market 
could move decisively 
upwards. After all. yields are 
not far off 5 per cent But until 
the markets can see light at 
the end of the electoral and 
economic tunnels, any such 
move should be treated with 
suspicion. 

BTR 

It begins to look as though 
BTR underestimated the 
resourcefulness of politicians 
in Massachusetts. BTR has 
wen the first legal round of its 
battle for Norton by securing 
last Wednesday a federal 
judge’s' ruling that Norton 
could not cancel its April .26 
annual shareholders’ meeting. 
Given the number of contro- 
versial bids New England has 
seen, such as Ronald Perel- 
man’s run at Gillette, it also 
foresaw a lot of local fuss. 
What it could not have expec- 
ted was the speed with which 
Massachusetts state legislators 
would draft an amendment to 
their own 1989 anti-takeover 


% change over previous year 

9.-' 



law. 

B the legislators get the MS 
signed, by Governor Dukakis 
by A pril 24, in time to prevent 
BTR seiririgttnftrbL of Norton 
at the meeting; the incident 
wffl add to tiie evidence of the 
increasing political and legal 
obstacles hindering, hostile 
bids in the US. This may not be 
another PfUdngton case for 
BTR; its $75 per share Mid still 
looks more than generous, and. ' 
financially Norton is dead in 
the water; and recent US bid 
stories suggest BTR will get 
there in the end. But thfe 
contest, now looks like 
being longer than first expec- 
ted. 

Wall Street 

One of the main props for 
the UK equity market aver the 


tively cheaper world markets, 
Hfid even if they did start to 
repatriate their, funds, Wall 
Street is nowhere near as vul- 
nerable as the West German 

market, for example- 

However, the art and real j* 
estate markets are already 
starting to suffer from toe 
absence of the Japanese, and 
the lack of Interest in this 
week’s US auction of 40 year 
Refcorp bonds is a reminder 
that next month's US Treasury 
quarterly, refunding may not 
go.so smoothly. If toe Japanese 
:ML to turn up to force, 9 V4 per 
> cent yields may not b$ suffi- 
cient. Tbe March US', retail 
sales figures suggest that the 
US economy is - weaker than 
suspected, but as tapg as Inter- 
est rates in the/rest of toe 
world remain firm, there is lit- 
tle livelih ood that the US will 
be able to cut its interest rates 
unless it want&.to precipitate a- 
run on the dollar. The final 
worry is US corporate profits, 
which are expected to show no 
growth tins -year. Against this 
background it is bard to rely 
- on Wall Street to drag London 
higher in ' the short- 
term. •. 

S mith Klin e 

ft is proving a struggle for 
SmfthKline Beecham to reduce 
■its debt and bring its gearing 
down to the 100 per cent target 
set for the end of -this year. 
Thursday's sale of Yanfley- 
Lentheric to a management 
team backed by Wasserstein 
PereHa represents only 80 per 
cent of the cosmetic division’s 


last few month* has been- the . soles; the company had earlier 
surprising strength of Wall Imped to sell the businesses as 


Street. The Dow Jones Indus- 
trial Average is back where it 
started the year, having recov- 
ered most of January’s 9% per 
cent fell, whereas the FT-SE 
100 Is still 200 points 
lower. "• 

The behaviour of the US 
equity market is all the more 
remarkable in that it has. taken 
place during a period when, the 
Japanese stock market has 
dropped by 24 per cent, several 
Wall Street firms have been 
feeing serious fln«nrf»i diffi- 
culties, and long-team, inte res t 
rates have been rtidng when 
many- had jexpected' them to 
fell. But for tote robust petfor- 
mance/foe 220 leveTmi&htnot 
have been such a solid floe for 
the FT-SE 100. 

Consequently, any assess- 
ment of where the London 
market goes next ignores Wall 
Street at Its pexiL The ease 
with , which the latter has 
shrugged off Tokyo’s problems 
to date Is encouraging:- The 
boils argue that Japanese 
investors will continue to 
channel funds Into the rela- 


a single unit And the form of 
consideration indicates some 
tough negotiations. Only £70m 
is being. paid In cash upfront, 
and that includes repayment of 
intercompany debt, tax and 
dividends, although Smith- 
Kline refuses to say how much. 
The other £40mte in ban notes 
which pay only 9 per emit, and 
on which interest will be rolled 
up until 1993. Meanwhile, SB 
retains a id per. cent 
stake;" 

The company still hopes to 
be aide to sell tbe European 
and South African cosmetics 
business .for £S50m, say. 


Bovril will bring the total 
raised from disposals this year 
to around £550m, compared 
with £L5bn of initial debt. That 
will reassure those worried 
about the company’s, negative 
net worth, but wffl provide no 
answer to toe real questions 
about the company - whether 
the merger has worked and 
whether SB can' produce 
the drugs to replace 
Taga met , 
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Can you valise: human life in rfioney terms? 
Jane J^cLoughBn^qh those who do 


W HAT IS ' the' price of 
humaxvttfe in a market 
economy? -Or. is -lifter as 
some Christiana beEgve, a 
gift' from God not be 
traded, nor even discussed in such terms, 
except during war? The advance of capital- 
ism has matte it harder torefeeat "to the 
simplest idea mr the sacrednessoff Hfe,for 
two reasons. 

firstly, people travelling on ferries, 'air- 
craft and motor vehicles ~ dr those ttvfng 
near nuclear plants - are^ increasingly 
subject to man-made dangers : that they 
cannot control or avo&Llbecost of their 
safety Is usually home by others, com- 
petes .with profit, and is influenced by - 
wider economic trade-offs. Secondly, - 
advanced soctehes now haro the means to 
vend relative^ hug^-amounte on keeping 
death at bay if they so choose. 

Some choose otherwise: the earthquakes \ 
in Armenia in December 1588 and in San 
Francisco last October measured an identk 
cal 6.9 on the Richter scale. In Armenia/ 
25,000 people died compared .with fewer 
than 200 In San Fra ncisco. , 

Money made the difference." hi ty US 
city, hundreds of minions of dollars had 
been spent in'- the pfenning; design and 
reinforcement of buildings to withstand an 
earthquake, whereas In Russia construc- 
tion costs had been kept to a minimum. 
No special provision wasmade against the. 
known riakof such a disaster. 

So money can buy lifei lh Britain, «fisas- 
ters haverapeateetty raised the question of 
how mnch people are are grimed to. pay ; 
to prevent themThe Kings Cross under- 
ground fire in London (November 1987). the 
Piper Alpha oil platform fire in the North 
Sea in July I98&ihe Gtepham rail crash in 
south London -(December 188® afl.pro- 
voked strong public anxiety that the loss 
of life was greater tfem it should, have . 

hppn hgftniiw nf fhifwWTtol fitripggnriwi: 

These disasters also - raised disturbing 
questions about the way modern societies 
value a life , after it Jus- Bern -destroyed 
The maximum awarita by^G&adeufed. Ofl,-'; 
the US company which operated Piper 
Alpha, to families of the 167 victims, 
exceeded £tm per worker, and the average 
award was: £800,000. By contrast, official 
agencies, assessing a person's worth by ’. 
their economic usefiriness, rate life much 
more cheaply. The Ministry of Defence 
paid £5,000 to the owner of a Hama - the 
animal died after, on. RAF aircraft flewiow - 
overhead - and offered the: parents of a . 
19- year-old soldier killed by the IRA 
£ 2 , 000 . 

Last year .the Government laid down 
compensation for the victims of the Kings 
Cross fire at £3^00 for a child under 18, 
but nothing for a child over 18. The Penin- 
sular and Oriental Steam Navigation Com- 


pany considered it' was being, generous 
-when it offered £10.000 for each of those 
killed on the Herald of Free En terprise, 
the North Sea ferry which sank off Zee- 
hrugge in: Belgium, with £5,000 for each 
survivor. 

In spite of some protests; it seems such 
. awards do reflect a kind of mass consen- 
sus ondeservtag. Public generosity ran to 
several million pounds in supporting an 
appealforihe victims of die Hflteboraugh 
‘ football stadium coHapse- But the compar- 
ative stinginess for the relatives of those 
drowned in the Marchioness, the Thames 
pleasure boatwtrich sank near South walk 
Bridge, in London, was explained in terms 
of perceived financial need. (The Commer- 
cial Union, insurer at the Marchioness, 
made an Interim payment of £3,000 to sur- 
vivors last month, but. only a handful of 

- payments have been made to families" of 
the. 51. victims)." . 

Society seems to believe tacitly that eco- 
nomic loss should be the over-riding crite- 
rion in pricing lives, an idea familiar to 
those ancient Icelandic assemblies, which 
voted the compensation due after a fcfitTpg 
on the. basis of the rank and affluence of 
the victim. • 

In an age of disaster inquiries and legal 
process, basic compensation figures -are 
often seen merely as interim payments, 
because once official inquiries lay blame, 
courts can introduce a punitive element to 
lairing death. It is at this point that a 
corporate investment which underesti- 
mates the statistical value of life can 
become demanstrahly very bad business. - 

For example, the leak from the Union 
Carbide chemical factory in Bhopal, India, 
which killed 2,800 people in December 
1964, has already cost the US mulii-iia- 
tkmal £148zn in Interim 7 relief, and £33Sm 
in out-of-court settlements. In addition, the 
Indian government filed a £L8bn damages 
claim on . the basis of the company's negli- 
gence, a claim which is still bring pur- 
sued. Whatever the final, figure, it is 
alreadyclearthat investment of a fraction 
of those coats in management akHte-and--- 
safety procedures would have udd .eff if 
file accident had been prevented. 

However, even when there is a will to 
pay, the rest cannot be open ended, and 
must presumably be related in some way 
to what is reasonable to preserve life; that 
is, its worth. Evaluating this In financial 
t e r ms presents deep theoretical and practi- 
cal problems. The value of statistical life 

- or the amount of money we are pre- 
pared to spend to save a notional life - 
has traditionally been calculated by the 
“human capital” me tho d- This, according 
to the UK Health and Safety Executive, 
“equates a life to . the value of a person’s 
stream of economic output, plus a not i onal 
sum for pain, grief and suffering." 
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But even the executive admits that "this 
approach, though valuable, cannot weigh 
the preferences of the individuals at risk, 
nor does it do justice to those who are not 
income earners such as children or retired 
people." 

So, in the context of an overcrowded 
industrial world dependent on chemicals, 
power generation, fuel and the internal 
combustion engine, two other bases for 
cost benefit analysis in assessing the value 
of life have gained ground. One originally 
the idea of Mussolini's finance minister, is 
based on value benefits, or what the bene- 
ficiaries would be prepared to pay for hav- 
ing their lives saved, the other involves 
valuing costs according to what potential 
losers would consider fair compensation 
tor loss of life. 

1 ”"*^ xperts by no means agree how 
j to reconcile these approaches, 
even in theory. Dr John 
. Adams, head of the' Depart- 
ment of Geography at Univer- 
sity College London, says the the field of 
risk assessment in valuing life is a 
shambles. 

He points out that the Roskill Inquiry 
into the third London airport in 1971 
suggested a value of £9,300 per life. This 
was made up of £5,000 for suffering and 
grief and £4,300 from estimating a present 
day capital sum equal to the total future 
income of the average victim, minus a 
present day value for the cost of what they 
might have been expected to spend 
throughout thetr lifetime. Unfortunately 
average female incomes were so low com- 
pared to consumption that the calculations 
suggested a net benefit to the economy if 


an aircraft crashed on a woman. 

"I had some fan with that, and hope I 
may have persuaded them to stop sub- 
tracting consumption not long after- 
wards,” says Dr Adams. 

“But there are also insuperable prob- 
lems in establishing cost values because 
the only valuer is the potential loser. 
When some people were asked to set a 
figure, they put the price of life at infinit y, 
which made nonsense of any cost benefit 
analysis. This introduced the concept that 
every man has his price and if he wont 
divulge it, it would be decided for him.” 

In practice, the price of life varies 
according to the method of risk assess- 
ment The National Radiological Protec- 
tion Board has figures which compares 
mean average values put on statistical life 
by each assessment method; At 1986 val- 
ues, UK compensation (based on previous 
cases) gives a mean value of £96,000; the 
“human capital” method of fixing notional 
value sets the oast of a statistical life at 
£360,000; and the other methods arrive at 
something under fiflm- 

The value put on life also varies from 
one industrial sector to another, although 
figures, if indeed they exist, are commer- 
cially secret The Department of Transport 
is one of the few public bodies which 
notionaQy puts a price on a human life - 
£500,000. That is what it is prepared to 
spend to prevent the loss of a life. 

This rather arbitrary figure raises the 
interesting question of how society would 
allocate resources between competing 
demands for preserving life if the subject 
were less clouded with emotion. This is 
what an economists might call the oppor- 
tunity cost of life saving. For example. 
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might money spent on crash barriers be 
better diverted to, say, artificial kidney 
machines (treatment costs: £5,000 a year), 
transplant surgery (£10,000 to £15,000 per 
operation). More controversially, should 
such money be spent on improving condi- 
tions for the living, rather than the avoid- 
ance of death? In the real world these 
questions tend to get mixed up. For exam- 
ple, although some £10m a year is allo- 
cated to road safety measures in the UK, 
other criteria have much greater weight 
when new road schemes are being consid- 
ered. 

J udith Hanna, of the pressure group 
Transport 2000, says that in the cost 
benefit analysis time saved by 
motorists outweighs all other consid- 
erations including safety. 

The argument can be inverted by 
looking at the cost which society actually 
bears when someone dies on the roads. 
The Environmental Risk Assessment Unit, 
at the University of East Anglia, puts the 
total at about £264,000, of which the larg- 
est components are £135.000 for lost output 
and an allowance of £128,000 for pain, grief 
and suffering. By contrast, police and med- 
ical costs are only about £1,300 and dam- 
age to property an average of £1,750. 

In Britain, the stuns which the corporate 
sector is prepared to spend on "saving” a 
life appears to be the investment required 
to meet statutory safety standards, pins 
the price a company puts on the cost to it 
in terms of loss of image, reputation and 
business if life is lost 
Certainly accidents like Piper Alpha and 
Kings Cross, as well as Bhopal, have con- 
centrated corporate and governmental 
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Union Carbide: The Bhopal accident con- 1 
centrated corporate and governmental 
minds. But this Is what R meant for those 
who lived there — the young man (above 
right) and this sick child 

Main picture: the Piper Alpha oR platform 
disaster in the North Sea. 

minds, and forced them to question the 
minimum value which should be put on 
statistical life. 

But when loss of life cannot easily be 
defined, for example as a result of nuclear 
fallout, pricing lives becomes much more 
difficult, although arguably even more 
important 

Death from excessive radiation may fol- 
low years or even decades after an acci- 
dent; or radiation may cause loss of qual- 
ity of life without actual death; it may 
have genetic effects in the next genera- 
tion. "And we have a one in three chance 
of dying of cancer anyway," as one 
nuclear worker said. 

According to Malcolm Crick, of the 
National Radiological Protection Board, 
the nuclear industry’s baseline value 
placed on statistical life is £500,000 - the 
same as the Department of Transport’s. 
"Technically, that includes non-fetal and 
genetic effects of radiation as well as loss 
of life. In tirn context of radiation expo- 
sure, we have to assess risk both to the 
public and to our workers. We spend more 
on higher levels of exposure, so we would 
spend more on the protection of our work- 
ers than on the public because their indi- 
vidual risk is higher,” he said. Friends of 
the Earth estimate that the difference In 
terms of preventative spend was between 
£500,000 valuation on the life of a worker, 
and under £200,000 on a member of the 
general public. 

The notional price of life is based on 
specific risk assessment criteria laid out 
by the Health and Safety Executive. These 
range from negligible through tolerable, to 

Continued on Page X 
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cap that doesn’t fit 


FORGET- .. Thursday's 
comparatively mild jump in 
the inflatin g rate, It is .the cat 
eolation '- published In- a; 
month's time -that wfll make 
headlines at over 9 per cent. 
We have had one or two lucky, 
breaks, such as recent weak- 
ness in oil prices. All the. same, 
the 10 per cent level may welt 
be seen during the su mm e r . 

For those of us in regular, 
employment inflation is an irri- 
tation rather than a .serious 
threat We -will hope to claw 
any losses back in our pay 
packets, and suffer at wrest a 
lean year or two. For many pri- 
vate sector pensioners it is dif- 
ferent, however, because they 
have no power to bargain for 
higher incomes. 

• Inflat ion is in fepta WCll- 

ofied b y means off 

which strong economic grams 
take wealth, away, from . the. 
weak. You can ei ther regard It 
as gross injustice or as a neces- 
sary safety valve. As inflation-. 
hetMte into double percentage 
figures both the Go^nuneut- 
and the corporate sector! a» 
dearly concer ned a bout- the- 
dangers to the retired papula- 
tion, as we have seen frren.the 
recent amendments to the p ro* 
posals in the Social Security 
B01 on the protection off pen- 
sions. But It is equally dear 
that pensioners wifi-remain in . 
a highly vulnerable position. 

Price inflation off if) per cent 
would be no freakish blip, hut 
would be just about in. line, 
with the average UK rate. over, 
the past 20 years. Yet the Goy-. 
eriiment still insists In talking - 


fa terms off limited price Index-, 
tog (LPI) which means pen- 
sions increases in line with 
inflation hut only up to 5 per 
"■ cent' Just' when you need it 
most the protection is capped. 

An OAP who; .retired 'at 'the 
beginning of 1970 on a fixed 
pension- would now have lost 
86 per cent of hte purchasing 
power/ With the benefit of LPI 
throughout he would still have 
lost 63 per cent The Govern- 
ment's dedslon to require pen- 
sions in payment by. ftoal sala- 
ry-linked occupational schemes 
to be upgraded; oh the LPI 
basis is progress of a sbrt But 
the previous argument that, 5 
per cent would be an adequate 
ceiling in a .new era of low 
inflation now looks pretty, thin, . 
' Moreovei^ the ’Goveruijient 
- itself has a lot to answer for in 
respect of another attack on 
pensioners’ wealth. I. refer , to 
the driving down iff longdated 
gilt-edged yields to anoma- 
lously low fevefe; during 1968 
yqd 1969 because of the- official 
buying back programme.; Ibis 
meant that maiming personal 
■ pension dans had : to be used to ■ 
purchase annuities, as required 
by the. Inland Revenue, on' 
unusually poor, terms. Same 
occupational schemes, inciden- 
tally, also buy annuities from 
life offices for .their members 
-on retirement Now- inflation is 
rapidly bearing down an the 
meagre pensions thus pur- 
chased. The anomaly has been, 
.partly corrected through the 
recent Jump to long gftt yfelds, 

but only partly.; . 

And here’s another thing. 



Just as the 
Government 
initiates mores 
to protect 
occupational 
pensions :against 5 
per cent inflation, 
price rises have 
begun a sharp 
acceleration 

She authorities are getting into 
a thorough muddle by interfer- 
ing in the corporate part of the 
pensions screw, but not to. the 
same way in-personal plans. 
The intention appears to be to 
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require employers to pay 
partly protected pensions. That 
seems reasonable enough 
taken in isolation. But there is 
no corresponding requirement 
for personal pensions to be 
paid out on a similar LPI basis. 
And it is not at all dear what 
will happen to money purchase 
pensions - that is, company 
pensions which depend (In 
exactly the same way as per- 
sonal pensions do) on how 
much the investments have 
grown to rather than on a final 
salary linkage. 

In practice nearly all pen- 
sioners who have a choice take 
the flat pension. H they live for 
more than a few years they 
may regret the decision, but 
most old people are inclined to 
enjoy the money while they 
can. To buy a flat pension in 
an inflationary era is in effect 
to choose front end loading. 

It is possible for a personal 
pension plan holder to buy a 
more or less inflation-proofed 
pension, but a man aged 65 will 
be more than 40 per cent worse 
off to year one. If inflation is 10 
per cent he will be in profit 
afire six years, but on normal 
life expectancy assumptions he 
will live only another eight 
years to offset his earlier 
losses. If inflation is under 4 
per cent he will never reach 
the flat pension level 

Why are people forced into 
such a vulnerable position on 
retirement? Essentially it is 
because they are deprived of 
the protections against infla- 
tion they have relied upon dur- 
ing their working lives. They 


have borrowed to buy houses, 
or tiipir pension schemes have 
invested in equities. They have 
also put money into short-term 
building society accounts, 
which might appear vulnerable 
to inflation, but in practice 
interest rates have risen so as 
broadly to compensate, at least 
in the 1980s. What people have 
not done recently is invest in 
long-term fixed income bonds, 
which are uniquely vulnerable 
to inflation. 

Until retirement, that is. 
Even after retirement, mem- 
bers of many company 
schemes remain within the 
inflation-protected environ- 
ment. albeit on an insecure 
basis (that is, at the company’s 
discretion). But many people 
are pitched out, via the annu- 
ity requirement, into the bond 
market - and all largely for 
the convenience of the Inland 
Revenue. 

The solution to many of 
these problems is inflation- 
proofing, but it is usually 
regarded as too expensive for 
company schemes, and also too 
painful for the pensioners 
themselves in that they might 
have to accept a cut in immedi- 
ate income. 

Potting it another way, it is 
valuable to the economy at 
large that the income of pen- 
sioners can be reduced through 
inflation. If we could not 
squeeze the OAPs, we would 
have to impoverish some other, 
less vulnerable, group. And 
that would be more expensive 
and painful still 
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** Overseas it is worth looking at international 
bond funds, which again have taken 
a pasting recently, but which will turn up before 
the equity markets and meantime offer 
a hedge against further sterling weakness.” 

- Barry Riley, 
Fauutcial Timest 24th ASarcb 1990 


Please note that the Guinness 
Flight Global Strategy Fund has one 
of the widest ranges of international 
bond hinds currently available. 

For further information on our 
full range of bond funds please 
complete and return the coupon. 

Investors are reminded that the 
value of investments and die income 
from them can go down as well as up. 
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The poll tax and you 


Alice Thomson and Prudence Jeffreys put the community 
charge under the microscope. Page III 


Minding Your Own Business 


Ian Hamilton Fazey meets a successful entrepreneur in an 
unlikely business: an up-market sandwich shop. Plus how 
One woman made good through sheer, hard work. Page VI 
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South suffers most 
in housing gloom 


House prices have fallen by 10 to 20 per cent in the south of 
England in the last year, according to the Halifax Building 
Society. Although the Halifax believes it is too early to say 
whether the housing market has reached rock bottom, it 
expects house prices to remain depressed in 1990 given 
that mortgage rates seem likely to stay at their current high 
levels for some months. However, it predicts a recovery in 
the housing market in 1991. 

The annual rate of house price inflation in the UK tell to 
zero in March, compared with a rate of 34 per cent at the 
end of 1988. House prices are falling steadily In the 
Midlands while in Scotland they are either flat or rising 
slightly, according to the Halifax. 

However, the combination of higher earnings and a 
stagnant property market means that housing is becoming 
"more affordable," the Halifax says. The ratio of house 
prices to average earnings has fallen from a peak of 5 to 
4.6, and as earnings are forecast to grow by 9 to 10 per 
cent a year, the ratio should fall even further to about 4 in 
1991. In theory this would enable more would-be 
home-buyers to enter the market and, the Halifax says, help 
set the scene for a recovery in house prices. 

The annual rate of house price inflation for first-time buyers 
fell to 5.2 per cent in March, although demand from this 
section of the market remains strong, helped partly by the 
special mortgage packages on offer. 

The fall in prices in the south of England means that some 
of the regional differences across the country are being 
whittled away. For example, house prices are 1.8 per cent 
more in London than In Yorkshire now, whereas In the 
summer of 1988 they were 2.6 times more. Sara Webb 


Building sector in focus 


The building sectors of the London stock market came 
under close scrutiny this week following a flood of important 
company trading reports. 

Analysts were watching carefully to measure the impact of 
high interest rates and the slump in the UK housebuilding 
industry. RMC, the world's biggest producer of ready-mixed 
concrete, posted pre-tax profits up 20 per cent and a 
dividend total increased by 24 per cent, but warned of the 
dangers to the domestic construction industry of high 
interest rates and inflation. Ibstock Johns en, the 
brickmaker, produced virtually static profits. 

Many of the leading building contractors reported during 
tiie week. Taylor Woodrow's preliminary profits were 13 per 
cent higher, and Higgs & Hill's profits were in line with the 
forecast made at the time of the unsuccessful bid from Y J. 
Lovell. Costain's profits slumped from E89fc2m to £55m.after v. 
the group wrote down by £20m the value of its land bank. 
Amec, in a similar move, made a ElOm provision to allow 
for the reduction in value of its land bank. Stephen 
Thompson 


Home safe costs rise 


The cost of selling a home in England and Wales has risen 
In the last year as hard-pressed estate agents have jacked 
up their commissions to compensate for the slump in 
business. 

The Woolwich Building Society in its annual "Cost of 
Moving” survey says that estate agents' lees now represent 
on average 2.5 per cent of the property's selling price, 
compared with 1.9 per cent last year. 

The average cost of selling a £100,000 property is £2,871. or 
£378 more than in 1989. Estate agents, particularly those in 
the south of England with plenty of properties on their 
books, have been forced to increase their marketing efforts, 
and this has contributed to their rise in costs. 

By contrast, home-buyers now face marginally slightly bills 
when it comes to buying a property, the average cost of 
buying a £100,000 house has fallen by £40 to £1,855. This is 
because solicitors have become more willing to negotiate 
on fees and because removal firms have lowered their 
costs this year. 

The Woolwich suggests that one reason why solicitors are 
more willing to negotiate fees, both for buying and selling, 

Is because they expect to face tougher competition once 
banks and building societies start to offer conveyancing 
services. The survey found that takes on average four 
months to move house from the day the offer Is made. 5 Vi 


Private bank is relaunched 


Standard Property Investment, the Edinburgh-based private 
bank, is re-launching Itself under the name of Caledonian 
Bank with the aim of developing its services more 
aggressively throughout the UIC 
Acquired from two Scottish insurance companies three 
years ago by MacDonald Orr, in which the Bank of Scotland 
has a minority Interest Caledonian Bank pioneered the 
high Interest cheque account idea more than 100 years ago. 
The account currently offers an interest rate of 14.5 per cent 
gross (11.35 per cent net), requires no minimum balance 
and provides penalty-free access. Terry Dodsworth 


for holiday weekend 




AFTER several weeks playing 
British bulldogs, the uneasy 
to-ing and fro-Ing of the market 
gave way to a more sedate 
Easter game of grandmother’s 
footsteps this week. 

Trading was slow; so slow 
that investors may be sur- 
prised to leam this weekend 
that while they had their backs 
turned, the FT-SE 100 index 
crept down to its lowest point 
this year on Wednesday - 
2*215.5- It rallied in Thursday’s 
trading to finish the shortened 
week just one point higher at 
2,222-1- 

The spafi-Hkg decline offers 
few new clues about the 
short-term future for equities. 
The pressures keeping Footsie 
within a narrow trading range 
- nearer to 2 J 2 DQ than 2^00 - 
are still the same: the bear 
points of inflation and interest 
rates versus the bull points of 
yield and institutional liquid- 
ity. 

Dealers roused themselves 
on Tuesday, for example, in 


time to forestall any drop 
through the 2^00 mark, when 
Footsie was down 20 points at 
one stage at 2.208. And on 
Thursday Footsie actually 
strengthened from the year's 
low - rising 6.6 points in trad- 
ing so tfifn you could count its 
xlbs. 

In the longer term, however, 
the prospect of a drop in inter- 
est rales is receding, and with 
it the credibility of scone ana- 
lysts' Footsie forecasts, which 
originally put the Index at 
2£00 or 2,600 by the aid of the 
year. 

On Thursday, as the Queen 
gave away Maundy Money, Her 
Majesty’s statisticians were 
munificent with economic fig- 
ures, releasing more evidence 
that Inflation refuses to be 
reined in by higher interest 
rates. The principal measure, 
the retail price index for 
March, was up 8.1 per cent on 
the previous year, a shade 
higher than observers had 
expected, and 05 points above 


the February figures. Average 
earnings rose 95 per cent in 
the year to February and 
unemployment fell a provi- 
sional 6500 last 

Those figures were roughly 
in line with expectations and 
added to Monday's announce- 
ment of a rise in factory-gate 
prices for March which was the 
greatest for five years. But the 
market's In d o le nce, albeit In a 
week cut short by the holiday, 
is still slightly puzzling. After 
all, stripping out the rise in 
mortgage interest rates, infla- 
tion is at its highest for the 
last seven years and wage 
negotiations are also casting a 
shadow over equities. 

It could be that investors 
have hung above their desks 
the black picture painted by 
the Treasury of inflation reach- 
ing 9 per cent by early sum- 
mer, boosted by higher output 
prices and the poll tax. Until 
that . happens anything fi ghter 
will look like good news, but 
the market is still delicately 
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HIGHLIGHTS OF THE WEEK 
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poised. : 

Good news is a comm odity 
in short supply in the UK’s 
construction and retail sectors, 
as the week’s corporate results 
proved. Next, the retail and 
ma il ord er group, exceeded 
analysts’ worst fears, reaping 
the grim harvest of ill-judged 
expansion in the late 1980s, 
with a 1989 loss of £4&7m 
before tar. In a smaller wtehtL , 
the knot tightened an Tie Back 
— its profits were dragged 
down 44 per coot hat year by 
US and UK difficulties. Fans of 
the retail sector may do better 
to stirA to feeders rather tfmu 
dothers: Tesco pleased the 
City on Wednesday with a 31 
per cent rise in profits to 
£362m in 108940. 

Investors hi Britain's house- 
bullders must be wondering if 
their companies have built 
anything in the past year other 
than concrete boots for their 
«hawm_ High mortgage 
rates may hot be restraining 
retail prices and .wage 
demands, but they are cer- 
tainly punishing. builders, par- 
ticularly those which combine 
exposure to t he U K market 
with high borrowings. 

Although not exposed to pri- 
vate-sector housebuilding. 
Rush & Tompkins, the com- 
mercial developer and contrac- 
tor, was forced to suspend its 
share price an Monday after 
City concern about its finan- 
cial position at one stage wiped 
nearly three-quarters off the 
group’s share prira, The shares 
are now frozen at 63p, com- 


pared with mow than 400p last 
year. Relatively highly geared, 
and with a reputation for' off-, 
balance sheet financing,: the 
group Is still considering its 
- options. 

On the -same day,; Moriem 
revealed a 63 per cent £aff in 
profits for 1989, after providing. 
S33m against the loss-makhig'. 
London City . Airport, which St 
-operates. Mowiem’s house- 
building profits more than, 
halved during the year. 

The litany of despair was 
clear. Larger constr uc tion and 
building-related: companies 
took shelter behind the geo- 
graphical arm ■ operational 
spread of their businesses -and 
several announced increases In 
profits, but variations played 
on the theme of UK .housing 
were irredeemably gloomy. ' 

RMC Group, the cement pro- 
ducer* said UK operating prof- 
its dropped in the second half 
of 1989; Walter Lawrence, a 
housebuilder, contractor and 
builders" merchant .announced 
’ a fiU in profits and a £35m 
provision against the possible 
effect of lower UK house 
prices; Taylor Woodrow 
revealed UK housebuilding had- 
lost £i4m; Ibstock Johnsen. the 
bric k pro ducer warned of a 
downturn tins year and profits 
aTirmppri at Brith , ; a BMl dis- 
tributor of bafldtag material* ; 

The worst may not be over 
for the . sector. Both Costain 
Group and Amec announced ' 
substantial provisions to. covet 
♦fig fan in value of their UK 
boosing land on Wednesday. 


The £2Qm writeoff helped push 
Oostain’s profits down -from 
£89j2m to £5501 in 1989. It has ' 
ateojsronipted some analysts to 
ask why other construction 
- groups with large UK land 
hanks have not made atm Oar 
provisions. : 

On a slightly note. 

Laing Properties finally suc- 
cumbed to the' hostile offer 
from- Peninsular and Oriental 
Steani Navigation and Chela- 
field Group, already thought to 
have netted 48 per cent of the 
equity. Laing chose to' recom- 
mend the £492m bid - on 
Wednesday.-. 

A setback for. Sir James - 
Goldsmith's Hoylake. consor- 
tium in the regulatory battle 
for control of BAT Industries 
shook the tobacco congtonffir- 
ate's . share > price; On Monday 
, the California ~ Insurance. 

: De p ar tm ent tided w g»irwd Hoy- 
lake's appMration to take over 
BAT and sell its Los Angeles 
Insurance'' ' arm, " Farmers 
. Gronp^to Axa-MIdi Assurances 
of France. Hoylake and/Axa 
need. Approvals -from nine US 
state insurance departments to 
go ahead; Cattfonffa la the first 
and most important, ruling. 
BA!Ts shares slipped -24p to 
731p between Monday and 
.ThWadaj.: 

Hoylake.said it would fight 
on, ivrqting again that if. any- 
one is fospervkms to the minu- 
tiae afjJK. economic develop- 
ments, it is Sir James 
GoHamfo. 
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Andrew HOI 


IT IS that time again. Four 
times a year, there is a frantic 
three-week period when US 
corporations announce their 
earnings and the pages of the 
financial press are filled with 
news of “pleasant surprises” 
and "earnings disappoint- 
ments.” 

There are various irrational 
dements to the way the mar- 
ket behaves during quarterlies 
season. 


WALL STREET 


The season of 


surprises 


First, the market moves pri- 
marily on how wrong wall 
Street analysts were in their 
earnings predictions the. 
preponderance of shockS^of - 
both tiie pleasant and nasty 
variety suggests that they are 
often wrong. Investors buy 
when analysts under-esti- 
mated a company’s earnings 
and sell when they over-esti- 
mated them. 

Second, when there are more 
pleasant surprises than earn- 
ings disappointments, the 
broad market lifts. When the 
nasty ducks predominate, the 
broad market falls. Bette r* 
than expected-earnings at a 
hazardous waste company may 
not have m uch r elevance to a 
department store chain but the 
retailer will often see a rise in 
its share price as welL 

This indiscrimlnatlng ele- 
ment was clear in the sharp 
sell-off in bank stocks 
recently. The rout was trig- 
gered by two meetings with 
analysts and accountants haid 
by the US comptroller of the 
currency which sought to clar- 
ify misconceptions about the 
position of regulates on non- 
performing loans. 

Reports of the meeting sug- 
gest that, for from providing 
reassurance, the meetings 
exacerbated concern that 
banking regulators are bring 
ridiculously stringent about 
loan quality. 

Nevertheless, it was difficult 
to see why JJP. Morgan, the 
blue chip, ultra-conservative 
bank should suffer as much as 
the Bank of New England, 
whose chronic real estate 
problems are well known. 

The earnings reports and 
estimates which have already 
trickled in show that it is 
almost impossible to buy and 


Dow Jones Industrial Avei&gea 



February 1000 March 


sell sectors of stocks without 
looking at each individual cor- 
porate story. 

Take the banking sector, for 
example. Amid all the talk rtf 
regulatory sit-ins and an incip- 
ient credit crunch, Chemical 
Bank came out with a 28.7 per 
cent rise in earnings In Its 
first quarter, partly because rtf 
a decline In the level of its 
problem loans. In a deMctou s 
comment on regional cycles, 
another reason cited was a 
profitable quarter at its Ttexas 
hanking subsidiary. 

Last week afforded another 
interesting contrast. Hilton 
Hotels reported a near dou- 
bling in its earnings in the 
first quarter, mostly due to a 
surge in profits from gambl- 
ing. (After the implosion of 
Drexel Burnham. Lambert, it is 
nice to see another Beverley 
Hills resident doing well). In 
contrast to Hilton Hotel’s 


healthy results, Marriott 
reported a 263 per cent drop 
in earnings in the quarter, 
reflecting the.cantlmiing prob- 
lem of over-capacity in the 
lodgings Industry. 

Another group which has 
already produced more than 
Its ftfr share of "pleasant sur- 
prises" is the technology sec- 
tor. Computer and semicon- 
ductor stocks defied all the 
gloomy predictions last week 
and produced a nice rally. 

Despite depressed conditions 
in the personal comp ute r mar : 
ket, Intel last week announced 
record earnings. Motorola 
reported strong quarterly 
earnings on better-than-expec- 
ted demand for semiconduc- 
tors and International Busi- 
ness Machines rallied as 
analysts raised their estimates 
of its earnings by around 10 
' cents a share. 

Last but not least, Salomon 


Brothers scored a triumph 
over its struggling Wall Street 
competitors and those analysts 
who fretted ever its reliance 
on crude oil trading and xeffii- 
ing by amunmdng that it 
would report a pretax profit 
of at least f200m in the first 
quarter from its securities 
business and only a modest 
profit from its EUho Energy 
crude business. Salomon has 
proved that Its earnings are 
impossible to predicts - • 

CSttSe, ' ft '!■ Salomo 
Brothers which badthe fore- 
sighLta issue 'finee .series ot 
■ fongtem i t wanrahte on the 
Nikkei 22S in January Just in 
time to profit' from the col- 
lapse of the Japanese stock 
market. 

More recently, Salomon 
issued its first cadi warr an ts 
on the Nikkei . Late last week, 
both puts and calls were trad- 
ing actively, which ww»w that 
Salomon Brothers makes 
money whichever way the- 
Tokyu market lurches. 

Japan may, be the next 
source of co nfo u nd ed expecta- 
tions intheUS equity market. 
The conventional wisdom after 
the 'Group of - Seven meeting 
was that Japan was isolated, 
that intervention was asdea 
and that the yen wouM con- 
tinue to faff. When a consent 
siis is that strong, you have to 
be suspicious tint exactly the 
opposite will happen. A com- 
place t currency market is fer- 
tile ground for central bank- 
ers. 

Then there Is the question of 
whether it is in the i n teres t s of 
, file US market to see Japanese 
stocks fell further or stabilise. 
Much has been said of the 
resilience of US shares in the •. 
face of declining prices in 
Tokyo, bitt that reasoning 
seems to fly Jn the free of real- 
ity. US stocks have benefited 
from an inflow of "safe haven* 
money from Tokyo. Perhaps a 
rebound in the Nikkei -225 Is 
exactly what the IRS market 
should fear the most 


JUNIOR MARKETS 
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THERE MAT BE plenty - of Mecttracewheri it came to the 
arguments against.-, buying market in 196? to research and 
sharBs quotcri ra^the- Jimior develop Contracan,’ a treat- 
raarEe|/l^' T fo^fcc^(ajLnfr are^ ' * mcnl^r .^Uds-'iktSl cancer. It 
not dtefovestmes^ *T " . ‘ stibaeqtiehtly branched out 
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Janet Bnsii 


Televison predators switch to a friendly approach 


UNTIL RECENTLY, the shares 
of Britain’s regional commer- 
cial television companies were 
a no-go area for all but the 
most adventurous investors. 

The prospect of a company 
losing its franchise in a com- 
petitive bidding process when 
10-year broadcasting licences 
are up for review - probably 
in 15 to 18 months' time - was 
a powerful deterrent to those 
with an eye on the long term. 
Meanwhile, depressed advertis- 
ing revenues, not to mention 
the revised Exchequer levy 
regime, which is this year 
expected to affect adversely all 
bar TV-am, made the sector 
unappealing to those seeking 
rapid gains. 

Share prices wilted. Over the 
year to March 12, according to 
figures compiled by CCG Laur- 


ence Prust on seven of the larg- 
est JTV companies, only 
Thames Television, saw its 
shares rise. The steepest 
decline was by TVS Entertain- 
ment, whose shares fell 67 per 


cent during the period. 

But now the position has 
changed thanks to the marked 
modification of the free market 
principles at the heart of the 
Government’s Broadcasting 
bill which is moving towards 
its report stage In the House of 
Commons. The raising of the 
quality threshold that prospec- 
tive bidders for ITV franchises 
must cross has made the 
incumbent companies feel 
much more secure. 

The news that deep pockets 
will not count for everything 
must have made would-be 
entrants to the sector think 
again about staking everything 
on a licence bid in competition 
with a hard-to-dis lodge fran- 
chise-holder. 

With a strong possibility 
that a moratorium on take- 
overs will apply for a period 
after the new licences come 
into effect in 1993, it is a fair 
bet that many of the 70 organi- 
sations who are said to want a 
holding in UK raTmmprHal tele- 


vision are thinking of a switch 
to Plan B: forming a friendly 
liaison with an incumbent 
company before the new fran- 
chising round. 

The obvious way to cement 
such a liaison is by taking a 
shareholding in one of the ITV 
groups. Corporate activity in 
the sector may be about to 
start, prompting the re-emer- 
gence of a bid premium to off- 
set the persistent drag on 
share prices exerted by 
lacklustre advertising reve- 
nues. 

The timing of Thames* 
recent announcement that BET 
and Thom EMI have put their 
combined 56 per cent stake up 
for sale certainly lends cre- 
dence to this view. 

“The thinking now is that a 





Richard Dunn 


strategic stake may be an 
attractive option”, said Richard 


attractive option”, said Richard 
Dunn, Thames’ managing 
director at the time. 

“All the changes that have 
taken place is the Broadcast- 
ing bill have added to the con- 


fidence of analysts that the 
incumbents have a better 
chance of retaining their fran- 
chises than they did six 
months ago” 

The Thames announcement 
sparked an immadjafai 32 p ria? 


to 508p in its share price which 
has since risen by a further 
10p. it also triggered smaller 
advances in other television 
company shares. 

However, the improved pros- 
pects of licence-holders have 
other ramifications for poten- 
tial investors in the sector. 
They raise a further question- 
mark over the diverrification 
policies pursued by the likes of 
HTV and TVS Entertainment, 
which were intended to lessen 
the impact of the possible loss 
of their franchise. 

TVS this week reported that 
MTM, the 175" television com- 
pany it acquired fat more than 
£l£Qm In July 1968, incurred a 
£8.lm loss for the 14 months to 
end-1989. Pre-tax profits overall 
tumbled to £l&2m from £26.Un 
in the p receding 12 months. . 

HTv’s forays into fine art 
and video production have 
raised eyebrows too, aftfopngfr 
the moves have reduced the 
group's exposure to advertising 
revenues and the 


levy. The company is also one 
of the few in UK television 
whose net asset value is within, 
striking.. distance of tparkat 
capitalisation. ■ ' __ . 

The likelihood' that Idddtng 
for franchises, will not -be as 
intense as previouaty foreseoi 
has prompted some ob se r ve rs 
to raise doubts About the con- 
troversial capital restructuring 
scheme adopted last November 
by LWT (Holdings). 

Fart of the rationale for the 
move, which ^effectively cre- 
ated a highly-geared new com- 
pany to wMch management Jts 
tied hy a performance-related 
equity staked was to permit a 
higher franchise-bid through 
the switch from equity capital 
into debt Ironicallyj the debt 
burden may. tt is thought, now 
deter the . prospective stoke 1 
builders whose -interest has 'the 
potential to huoy share prices 
in the sector in general ’ Kt "' 


tunes, accompanied bytwfuriBy 
wM m o vements in their share 
prices,' can faring a quality of 
high drama to -the story of 
many small companies.; - 
_ The . turbulence is perhaps 
never greater than fn the stiao- 
tffle and mecHcal^ research sec- 
tor of the junior market ffince 
most of the companies came to 
the market to raise foods for a 
single invention or break- 
through, any news on their 
progress can drive their share 
prices sharply up or down 
- Take, for instance; the story 
of ML laboratories. TUs com- 
pany floated an tita Third Mar- 
ket In 1987 to work on' a glu- 
cose polymer with a potential 
use as an osmotic agent for 
patients suffering -from kidney 
failure, the development of 
which is stDl continuing... 

But excitement about ML 
really, got going, last October 
when it said it had also struick 
an agreement with the Jkyal 
Postgraduate Medical $chbal at 
Hammersmith Hospital and 
the. Institute- of Cancer 
Resea rch, also in London, to 
work. on modified sugar .’poly-' 

. mers for the treatment of viral 
infections Including Aids. 

The. shares then drifted 
downwards until tfrfu Wednes- 
day. when It announced that it 
had' identified , a compound 
. whi ch might block, the entry of 
HIV ( huma n imm unodeficiency 
virus) -into human. ceDs^It said 
that -the compound had a 
potency which was “of asignif- 
ScaEtiygreater magnitude than 
any bl ocking agent currently 
known.” ’• 

Pharmaceutical analysts 
judged the: discov e ry as an 
interesting /lead. But - they 
emphasised that ML ' is stifi a 
vw y^jM^ w^frc g j ^tac^ ig 

candidate - ' to' ’be approved us 
anti-Aids dru g* • 

ML has now to .start tests on 
a nim als to screen for any toxic 
effects. If It deared.thte hurdle, 
clinical trials an Aids sufferers 
coul d beg in. Bat its 'cbmjxnfod . 
has currently only' reached the. 
stage att ain ed , in tha past by a 
nu mber of chemicals , fm oA to 
be active against the HIV vims 
in testtube studies but Subse- 
quently proving fom nsadWo Jq, 
take beyond tiffs stage!; 
Nevertheless, : dealers. 


prodittita.- . v 

Last November it announced 
the acquisition of Evans 
Healthcare, a. much larger pri- 
vately-owned drugs company, 
to he fended by an £87nz 16- 
forfive rights issue. The aim 
was to create, a medium-sized, 
multi-faceted pharmaceutical 
and medical product company. 

However, the . idea does not 
seem to have [caught on with 
shareholders. Only 28 per cent 
of the rights issue was taken 
up. The shares, suspended at 
137p last November, -had this 
week drifted doworto 82p, t hei r 
lowest point in the test 12 
months. 

'Elsewhere, the electronics 
sector of the USM, to which 
Acorn Computer lent a notori- 
ety after its dramatic rise and 
.fell in the early 1980s, contin- 
ues .to prove . .highly -acci- 
dent-prone. 

Just last year Synapse Com- 
puter Services was talking 
about its hopes of obtaining a 
full listing. But a series of 
problems in the last few 
month s will have now .taken 
its mind off . its ambitious to 
rise np from the USM: The 
company, which -installs soft-' 


30p to abpnt 330p; Investors, 
who in the past year atone 
have. - seen ’ the shares- hit a 
heady high at 528p and a ^ low of 


last month announced it had 
swung' from pretax- p m f f ta cf 
£463,000 to losses of £249,0Q0 in 
the ’six months to the end of 
January. This month har seen 
the resignation of ‘Bill Wflr - 
ite ms, it s chairman mw of 
its founders. 

Ho wever, there was good 
news this week from Sherwood 
Computer Services, a developer 
of computer software- and 
system s, wh ich after, a disas- 
trous previous year swung 
hack into profit in 1989. The 
■ °* twa loss-making 
snbsidtenes was the secret of 
its ' turnaround' from losses of 
' to P re * ta * profits of 

Meanwhile one USM coim 
pany, Ferrail Holdings, yeasts 
to; have set ^itself the -task of 
tidying up the casualties in the 
sector. 

was created early 
test year by reversinga-pfofit- 
aniB private systems mwwwt 
mto Qfffer. since tfaentt-hS 
^ved in on two other 
usM-quoted computer cornet- 
ntes. Last autumn it " took a 
hear-30 per cent stake in Tele- 
computing, where hew man- 
agement was subsequently 
Installed. Last month, ;• it 


ffitv ■ their ' .^ a ^ 8d “ aeeed-fald for 
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breath for developments. 

The market fortunes of Med- 
evara company that used to he 
in ML lAbOTrtorifitf -peer group 
on the Third Market before 
m a fth i g an ambWona Wp pp 


.. «« 

rencom. • 

v -This process of. rationaltea- 

2m foe sector 

.wal become less -volatile. How- 

^ early to say 
.™tber Ferrari yrfll be able to 
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FINANCE & THE FAMILY 


Alice Thomson looks at the task facing local councils in collecting the co mmuni ty charge 

Poll tax tests co mm unity 



AFTER TWO years of debate, argument 
. and riots, poll tax demands are coming 
through the letter boxes of English and 
Welsh homes and, in the nest few weeks, 
councils will begin the task of collecting 
the new tax. 

But, in spite of the media coverage and 
political wrangling many people still 
appear confused. In 20 areas, for example, 
poll tax charges have been capped at a 
lower figure than the council decided to 
charge, so which figure should the citizen 
pay? What happens to anyone who thinks 
they have been charged wrongly and 
decides to withhold payment? And there is 
stni confusion over what constitutes a sec- 
ond home. 

.The basic principle Is straightforward; 
all adults in England, Scotland and Wales 
must pay a charge unless they can show 
that they, are exempt 
' Yet several councils admit that collect- 
ing rebates may be complicated and diffi- 
cult Thirty-four million people will have 
to make some contribution to the poll tax 
and of these a quarter will be eligible for 
rebate. Squatters, students, single parents 
and the unemployed, who are facing the 
steepest Increase, are expected by officials 
to include a high pr oportion of those who 
do not pay, because they are hard pressed 
to find the cash. 

In same areas, such as the London bor- 
oughs of Hackney and Islington, is 
compounded by the activities of political 
groups inciting people to refuse payment 
In Islington alone, 40,000 leaflets were put 
through people's doors urging them not to 
pay the charge. 

Even in Conservative areas, where, as 
the mid-Staffordshire election showed, 
many oppose the tax, councils fear that 
they will have difficulties collecting. Four 


Fresh test for trusts 







THE ACCEPTED wisdom is 
that the best way to compare 
unit trust is on their perfor- 
mance over a. number of years. 
But is this really the best way? 

Performance over a number - 
of years can be biased by a. 
sparkling result in just one of 
the years, while during the 
remaining period the fund is 
an average or even a poor per- 
former. that trust groups then 
simply pick the best period to 
use for comparison purposes. . 

Quite often, especially with - 
life company unit trusts, a 
fund is a “high flyer” during 
the first year, perhaps because 
Of some Careful " massag ing” to 
help it get off the ground or by 
taking a high risk strategy that . 
proves successful,: and_a “dog”., 
thereafter, when unsuspecting 
investors are attracted in by 
the fund's apparently good 
“longer term* record. 

{So Peter Hargreaves,. dJrej^ J 
tor of the Bristotfaasqd finan- 
dal totermedi^ries. Hargreaves^ ; 
LansdoWn, decided to ‘adopt ' a^ 
new approach in assessing the 
performance of unit trusts. His 
survey ignored cumulative 
results and Instead concen- ' 
trated on finding out which 
were the test performing funds 
on an individual year basis 
over a specified period of time, 


between three and five years. : 
The idea was to spotlight tire 
groups whose funds were in 
the top quartile (top 25 per 
cent)' on a regular annual bads 
rather than the whole period. 

. The results- showed- unit 
trust groups in a somewhat dif- 
ferent light. Some of the 
well-known quality names like 

Fidelity, Fr amling tnn, M & G, 

and Prolific were there. So 
were NM, Schroder and Thorn- 
ton in the Far East But rather 
a surprise was that MTU Bri- 
tannia and Allied Dunbar 
topped the UK General funds 
sector and the Bishopgate 
group dominated the interna- 
tional growth sector. Signifi- 
cant]; M&G funds did not fea- 
ture . in the. international 
sectors at ad, while Fidelity 
managed -top performing Euro- 
pean, American and UK funds. 

However, top performing 
fluids such, as M&G Midland 
and General,' Prolific: Special;' 7 
Situations; Key' Income, and 
Whhpugdale' Shq^t 'Dated" Gib; . 
Growth failed to make the ' 
grade in only one of the five 
years but were stiH excluded.. 
In the Japanese sector i NM 
Japanese and Schroder Japan 
smaller companies funds both 
failed to qualify in two years In 
spite of being top performers 


over the five year period. 

Hargreaves said the survey 
confirmed that investment 
houses and unit trust groups 
tended to perform better than 
the life assurance company 
fUnds, wnd that the ability to 
attract new money was an 
Important factor. He noted that 
growing funds, whether they 
were small, large, new or old, 
were at an advantage over 
those suffering from a surplus 
of repurchases. Managers in a 
declining fond had first to sell 
stocks to pay the repurchases 
and sell even more if they 
wanted to invest in new stocks. 
It Is, he argues, a far more dif- 
ficult decision in investment 
management to decide what to 
sell rather than what to buy. 

The performance of funds 
with a constant flow of money 
coming in also benefitted from 
never having to switch to a 
“Wd" (safe*) farfctog bads. A (tin 
switch teom aff& txy'btS basis., 
could reduce 'annual perfor- 
mance bffi * 

tion that growing funds tend to 
outperform shrinking funds, 
regardless of size, adds value 
to the theory of investing in 
new fimds, which are by defini- 
tion also growing fonds. 

John Edwards 


UNIT TRUST SURVEY 
Fundi Temd Over 6 Years 

UK GENERAL 

MIM Britannia Inc. & Grth. 

Allied Dunbar Aas. Vai. 

M&G General 
UK GROWTH 
Fidelity Special Sit 
M&G Recovery 
UK EQUITY INCOME 
Framllngton Extra Inc. 

Clerical Meet Equ. High Inc. 
GILT & FIXED MTEREST 
Prolific Covert & Gilt 
Abbey Cap. Reserve 
INTERNATIONAL GROWTH 
Blshopsgate Progressive 
Merlin Jupiter inL Growth 
Blshopsgate InL 

Blshopsgate Canadian & Foreign 

JAPAN 

Schroder Tokyo 


Funda Tested Over 4 & 3 Years 

EUROPE 
BG Europe* 

Fidelity Europe* 

FAR EAST IMCLUD. JAPAN 
NM Far Eastern 
Thornton Far East Opp. 

Equitable Far Eastern 
HeBUe i hfinf Pacific Smaller Ox 
FAR EAST EXCLUD. JAPAN 
Thornton Tiger 
MIM Soutii East Asia . . 
AMERICA 
Fidelity American 
Capability Am. & General 
Cannon North America 
Allied Dunbar Am. Special SiL 


‘lodicafM fund* um over four j mu 
toiioKllagnMnliM 


Fidelity ; gives its Peps 
an international slant 
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FIDELITY has . changed Its 
personal equity plans (Peps) 
for the current fiscal year to 
take advantage of the changes 
introduced in the Budget 

It proposes to launch, proba- 
bly on July X, a specially. . 
designed International Pep. 
unit trust, which will have. 50 
per cent of its holdings outride 
the UK. This complies with the _ 
concession in the Budget that ' 
permitted a larger “foreign” 
element in Peps than was origi- 
nally planned. 

The new fund will form part 
of the International portfolio, 
one of three alternatives being 
offered by Fidelity to Pep 
investors. Up to £3,000 can be 
put into the new International 
unit trust, while the remaining 
£3,000 up to the maximum of 
£6,000 will be invested in capi- 
tal growth shares picked by 
Fidelity. 

Fidelity are also offering, an 
income portfolio, paying quar- 
teriy dividends, where the first . 
£3,000 goes into its Income Pins 
Trust and the rest into high " 
yielding stocks. Alternatively 
there is a Growth. Portfolio 


with the first £3,000 in the Spe- 
cial Situations trust and. the 
rest into growth stocks. 

The minimum investment to 
any of the three portfolios; has 
teen reduced to a lump sum of 
£L500, but there is still ho reg- 
ular savings scheme. Charges 
are unchanged at 5JSS per cent 
initially, plus 1.5 per cent 
annual management foe on the 
shares selection. 

Ivory & Srme, theTSdtoburgh 
investment house, is also 
extending its range' of Peps for 
1990/91. It now has seven plans 
altogether all using investment 
trusts. Three are income fonds, 
based on British Assets, Inves- 
tors Capital and Optimum 
Income investment trusts. In 
each case the first £3,000 will 
be put into .the investment, 
trust selected and the balance, 
up to £6,000, into UK equities' 
selected by Ivory & Sime. 
There is a new tax free income 
payment option with quarterly 
distributions. 

In addition there are four. 
Peps- for capital growth. Three 
are based on overseas invest- 
ment trusts Pacific Assets, 


No FT? 

No problem in Japan, 

Keeping up with the news when you travel to the Far East 
used to be something, of a challenge. Tteworid seldom stands still 
These days, in fa* , just a few horns can be enough to . change 
history for even 

Happily for FT readets, staying in touch will softhcease to 
be a problem in Japan. 

• Because from mid-year, when you trawl in Japan. the FT 
goes with you - faxed overnight by satellite direct from London, 
and primed locally for the start of the working day.' Ask for your ‘ 
copy st the hotel or on the newsstands, in Tbkyo or in other. 
Tnqjnr Japanese dries. - 

If you’re a resklepf, well hand-deliver the. FT to your office 
in central Tokyo, first thing every day. . 

CaH Tbkyo (03) 295 1234 


now - 




FINANCIAL TIMES 

EUROPE'S. BUSINESS NEWSPAPER 


1 


Selective Assets and Personal 
Assets - where up to £900 can 
be invested, and the fourth is 
based on First Charlotte Assets 
Trust, where up to £3,000 can 
be invested. 

Yon can choose between 
lump sum investments or regu- 
lar savings of between £50 to 
£500 a month. 

However the plans do not 
come cheap. Charges, 
unchanged from last year, 
include a £50 opening charge, a 
3 per cent initial dealing 
charge plus a 0.25 per cent 
administration charge and a 
i.9s per cent animal manage- 
ment fee. 

Meanwhile, a survey by Best 
Pep Advice, which publishes a 
regular analysis of Peps, the 
total invested in Peps during 
the year to April 1990 jumped 
to nearly £L5bn, nearly double 
the amount invested in the 
1989 calendar year. 

By Ear the biggest sales were 
achieved fay MIM Britannia 
with over £l90m., followed by 
Lloyds (£128m), Midland 
(£105m), M&G (£100m), Header- 
son (£85m). Save & Prosper 
(£75m), Fidelity t£68m), Bar- 
clayshare(£4fim.), Allied Dun- ■ 
bar (£4lm) and Marks & Spen- 
cer( £40m). 

Provisional estimate of the 
number of individual Pep 
taken out is 380,400 (an average 
of around £3,900 per plan). 

■ A new company called 
First Charter Investment Man- 
agement has taken over an the 
Pep funds from the troubled 
Dominion group. Hist Charter 
has been formed by the former 
management of Dominion 
Investment Trust together 
with Ensign Trust, the big 
investment trust group. 

J.E. 


Chief of 
trust body 
to retire 


TONY SMITH, chief executive 
of the Unit Trust Association 
(UTA) for the past decade, said 
this week that he is planning 
to retire fay the end of next 
year when he reaches the age 
of 63. 

During his time at the UTA, 
Smith has seen a boom in the 
industry. Over 2m people 
invest in unit trusts today. 

“When I started It was a 
cottage Industry. Now we have 
£55bn under management- 
There have been dramatic and 
quite exciting changes,” he 

says. 

Smith has spent much of 
his Hmr campaigning on 

behalf of the unit trust 
Industry, lobbying regulators, 
the Revenue, ami parliament 

as well as briefing the media. 
But he expects the new chief 
executive — who has not yet 
been appointed - to take an 
the role of spokesman for the 
UTA, a task which he has 
shared with the chairman, 
John Fairbairn, over the last 
year. The UTA says it is 
looking for a chief executive 

with “experience of running 
a business and ... a 
professional qualification." 

Smith WwrrII from 
outside the industry. He spent 
32 years in the army though 
he says this does not mean 
he was ‘'financially unaware.” 
When be joined the UTA he 
confesses he had invested in 
shares and utit-Uiiked 
insurance, but not in unit 
trusts themselves. Now of 
course he is a keen investor 
in unit trusts: at least he puts 
his money where his month 
is. 

Sara Webb 


National Trust launches Visa card 


MIDLAND BANK has launched 
an affinity Visa card to associa- 
tion with the National Trust 
Midland will make a £5 contri- 
bution to the National Trust 
when yon first use your 
National Trust Card, and a 
donation of 5p each time you 
use the card thereafter - at no 


cost to the cardholder. The 
APR is 28J per cent Midland 
is also launching a National 
Trust Premier Savings 
Account, paying net interest of 
H per cent. The minimum 
investment is £5400. 

s/w. 


out of five voters oppose the community 
charge, according to the latest Mori polk 

Those professional families which gain 
financially from the introduction of the 
poll tax may yet query its fairness and the 
confusion that surrounds it, perhaps to the 
extent of becoming “conscientious objec- 
tors.” They may alio see grounds for com- 
plaint about the charges on second homes. 
Councils will have different policies on 
second homes, but most people with two 
properties will be expected to pay twice 
the community charge for the area on 
their second property. Even a beach hut, 
previously exempt from rates, may have to 
be paid for through a community charge. 

Capping has become another conten- 
tious issue among the middle classes. Con- 
stituents of the 20 capped Labour councils 
may be unsure whether to pay their com- 
munity charge now, pay the capped 
amount or wait to see how much the 
capped charge wifi be and whether coun- 
cils successfully dispute capping. 

After Chris Patton, the Environment 
Secretary, announced a week ago that he 
was considering the imposition of a uni- 
versal capping to salvage the community 
charge, the issue is likely to continue to 
cause confusion for some time. 

So far, the Government has preferred to 
avoid the question of what will happen to 
people who refuse to pay, although coun- 
cils have been given sweeping powers to 
deal with non-payers under the Local Gov- 
ernment Finance Act 

Refusal to pay is seen as a civil rather 
than a criminal matter, however, persis- 
tent refuseniks could eventually face a 
maximum three-month prison sentence. 

The first step for an objector would 
probably be refusal to give information to 
a registration officer. A registration officer 
ran request information from any individ- 
ual and can also ask to inspect records 


held by people or organisations responsi- 
ble for collective community charge (Tor 
example to hostels). If the information is 
withheld the council can impose a fine of 
£ 200 . 

Once the council has found out the per- 
sonal details of a constituent and sent a 
charge, the next step refuseniks take 
is to refuse to pay one of the 10 instalm ent 
bills they will be sent per year. 

If someone refuses to pay, the route to 
jail is a long set of dice throws. If the 
amount is not paid after seven days the 
authority will send a letter. The non-payer 
is then liable to pay the whole amount of 
the year's poll tax to one instalment. On 
getting no response, the authorities will 
obtain a liability order from the magis- 
trates court and the non-payer will then 
receive a summons to attend court 

The Government’s political advisers 
expect a large number of people not to pay 
the poll tax, but they hope they will not go 
to court 

If they do, the courts will become over- 
crowded and severe delays will occur. 
Hackney council is trying to book Thames 
magistrates court for 18 months to initiate 
proceedings against 5,000 non-payers and 
up to 45,000 more non-payers are expected. 
The court has offered just three days. In 
Glasgow, 41 per cent of the population are 
now not paying and hundreds of thou- 
sands of notices are being sent out. Strath- 
clyde Council has admitted it has an 
“administrative crisis.” 

Once the council has the liability order 
it is entitled to enforce the debt by one of 
the following means: an attachment of 
earnings order, sending the bailiffs to, 
deduction from social security benefit or 
insolvency proceedings. In England and 
Wales, there is no power to arrest bank 
accounts as happens to Scotland. 

An employer who refuses to deduct 


money from the wages of workers may 
himself face a fine. A compliant employer 
can levy an extra £1 for administrative 
expenses for every time a deduction is 
made from the wage packet 

If wage deduction is not feasible the 
authority can send in the bailiffs to seize 
goods up to the value of the debt If the 
person is on social security benefit and 
there is nothing of value to the house, 
£1.75 can be deducted from their benefit a 
week. 

Imprisonment is therefore only a last 
resort The only way a person can be sent 
to prison other than for contempt of court 
is if the magistrates decide that that the 
non-payment was due to wilful refusal or 
culpable neglect 

Poll tax rebels who go to jail will be 
worse off than murderers in one respect: 
they will still be liable for poll tax when 
they are inside. Some Conservative coun- 
cils also treat a prisoner's empty home as 
a second home and levy a standard charge 
(up to twice the individual's charge) on it, 
so the bill could treble. 

In Scotland, where the community 
charge has been in operation for a year. 20 
per cent of the population have refused to 
pay the community charge; 400,000 have 
been sent legal warrants. 

Debt losses in Scotland are already 
acknowledged to be six times higher than 
under the old rating system. Even without 
non-payment, the community char ge will 
cost a lot more than the rates. Price 
Waterhouse, the accountancy firm, esti- 
mates the national cost will be £379m to 
£475m per annum compared with around 
£200m a year to collect rates. If a sufficient 
number of people become refuseniks the 
community charge will cause grave finan- 
cial embarrassment to even the most com- 
pliant local authority. 


Double headache for second homes 


WHILE MOST of the objections to the 
Community Charge are fuelled by the 
fact that ft is a head tax, those with 
second homes may have to pay a standard 
charge which Is, largely, a property tax. 

Legislation states that where a domestic 
property is not used as a sole or main 
residence, and this often means when 
it is a second home, a standard charge 
may be paid by applying one of a choice 
of five multipliers - either nought, one, 
me and a half, or two - to the personal 
community charge of the area. 

At the moment, the local authority 
has the power to fix the multipliers for 
tiie area, and how much they charge 
depends on the state or class of the 
pr opert y. There are certain classes which 
do not vary from one authority to 
another. Unfurnished propert y , for 
example, is supposed to be exempt from 
a standard charge fie a multiplier of 
nought) for the first three months, after 


which the multiplier is set at the 
discretion of the authority. 

But the authority can create any 
number of classes, depending an factors 
which are important to their area, and 
charge a multiplier accordingly. In doing 
this, they might, for example, consider 
the use to which the property is put or 
how frequently it is occupied. Classes 
must be created in advance of a financial 
year and cannot be changed during the 
year. 

A couple with a flat in Islington and 
a cottage in Henley, for instance, might 
together be liable for a total poll tax 
bill of £1,936.54; £498 each for Islington 
and £470.27, the personal charge for 
Henley, times two, the multiplier for 
many properties in the area. But there 
is concern at the Department of the 
Environment that local authorities are 
not making enough use of the discretion 
they have teen given to set lower levels 


of Standard Community Charge in cases 
of need. 

David Hunt, Local Government 
Minister, advised local authorities on 
when they should consider setting lower 
levels. One of these occasions is when 
the p ropert y has become vacant because 
of the death of the owner, in which case 
no standard charge should be payable 
on the property until at least three 
months after probate or letters of 
administration have been obtained. He 
gave local authorities the discretion to 
extend these periods for as long as they 
wish. 

Mr Hunt is concerned that local 
authorities are not extending these 
periods, and are charging unnecessarily 
high multipliers. This is being monitored 
over the next few months to see if 
changes are needed. 


Prudence Jeffreys 
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Government fixed interest stocks are falling out of fashion. Sara Webb finds out why 

— do you really need them? 



A GENERATION of small investors 
has been brought up on the following 
golden rule: keep 20-30 per cent of 
your portfolio in gilts (government 
fixed interest stock). Traditionally 
gilts have offered security in a portfo- 
lio, guaranteed as they are by the 
government. 

However, this maxim has gone out 
of fashion. Ask an investment man- 
ager today what you should do about 
gilts and he or she gives the following 
reply: put that 20-30 per cent of your 
portfolio in cash - in other words a 
high interest bank/building society 
deposit or money market fund - 
instead. 

At present, you will receive a 
higher return - and as much security 
— from a bank/building society 
deposit or money market fund than 
from gilts, although it is possible that 
the situation could change within the 
□ext year. Furthermore, cash funds 
should give you more flexibility: if the 
stock market suddenly falls and you 
see a good buying opportunity, you 
ran quickly move money out of an 
interest bearing account, whereas it 
might not be such a good moment to 
sell your gilts. 

The problem with gilts is that 


unless yon sell at the right time, or 
hold them to the redemption date, you 
can suffer a loss of capital, which 
could be serious. They may be govern- 
ment-backed but that Is no protection 
against a drop In the capital value. 

“Gilts are not a good idea at the 
moment with interest rates where 
they are.” says Diana Leary, portfolio 
manager with National Investment 
Group (NIC). “People who want secu- 
rity and high income are better off 
with a deposit" 

Mark Powell, chief executive of 
Lawrence Keen adds: “things have 
changed. Twenty years ago it was 
normal to put a meaningful propor- 
tion of clients' funds into gilts. That 
approach has gone ont of fashion, 
partly because the benefits are not as 
good as they were before: deposits 
give interest of 14 per cent while gilts 
pay about 3 per cent less. So we would 
advise putting 20-30 per cent in cash, 
for example in the Gartmore money 
fund, and not in gilts." 

Bill Mott, investment director at 
Credit Suisse Buckmaster & Moore, is 
cautious about gilts at present “Gilts 
are more expensively priced than they 
should be. Since Thatcher came to 
power, interest rates have been above 


inflation, giving a real return on 

deposits.” 

The other disadvantage with gov- 
ernment fixed interest stock is that 
“you are not going to get income and 
capital growing to keep pace with 
inflation" paints out David Suther- 
land of Scottish Amicable - although 
to be fiair, in the case of bank and 
building society deposits there Is no 
capital growth either. 

If you want capital growth, there is 
ample historical evidence to show 
that the stock market will outperform 
gilts and deposits over a long period. 

“Gilts just lose you money as a pri- 
vate investor, especially if you really 
want to see growth long term,” says 
Michael Lenhoff of Capel-Cure Myers. 

“As far as the allocation of a portfo- 
lio goes, it has always been in the 
private investor’s best interest to be 
overweight in the equity market.” he 
adds. “The economic background 
would have to be quite adverse to 
mah» ns shift out of equities ftnri Into 
the fixed interest market, even 
though the economic - and particu- 
larly the political - dimate in the UK 
is depressed right now.” 

CCM suggests a private client port- 
folio consisting o£ cash 15 per cent. 


bonds 5 per cent, equities 80 per cent 
(UK 42£ per cent, Europe 15 per cent. 
North America 10 per c ent . Japan 7.5 
per cent, and emerging markets 5 per 
cent). 

Mott believes the London stock 
market is "undervalued in the 
long-term, so long-term Investors 
should be happy to buy the market 
now. In the short-term, the domestic 
economic and political situation looks 
uncertain.” His advice for the 
long-term investor is to put funds 
which he will not need to raid (for a 
new car or washing machine) into 
equities and put the surplus “cau- 
tious” money into cash, for example a 
TESSA (tax exempt special savings 
account) when these are introduced 
next year. 

However, in spite of the disparaging 
comments of these investment advis- 
ers, do not write off gilts from now on 
- they could find favour again in the 
private investor's portfolio. The time 
to make gains out of gil ts is when 
interest rates look as though they are 

minin g down a gain 

David Rosier, chairman of private 
client business at Mercury Asset Man- 
agement, says: “Just after the Budget, 
yields on medium term gilts which 


mature In the year 2,000 went to 124 
per cent IF you could lock into a fixed 
interest rate of 13 per cent for 10 
years, it would look like an attractive 
investment My feeling is that the 
gilt-edged market is more of a ‘buy* 
than a *salL' Don’t sell if you already 
have gilts because if interest rates 
come down you stand to make a capi- 
tal gain. If you see the yield bounce 
back to 13 per cent, gilts could be a 
very attractive lockaway for someone 
who also needs income". . 

The time to buy gilts could come 
fairly soon. Richard Muckart, sales 
and investment director at Ivory & 
Sime, says that the time has not yet 
arrived to buy gilts as short-term 
interest rates are high at around IS 
per cent However, he believes that 
towards the end of the year there 
should be an opportunity to lock into 
yields of 12 per cent. 

“The only excuse to go into gifts 
now is if you want a guaranteed 
income to live off;” says Muckart: 
“But it is for better to wait until there 
is no fear that short-term rates will 
rise again. Our house view is sit in 
cash and equities, the latter split 50 
per cent UK and 50 per cent 
overseas." 


A 6 no-lose’ investment 


AN INVESTMENT that 
guarantees yon a profit, not 
only when the equity market 
rises but also when it foils, was 
launched this week. 

This latest development in 
guaranteed equity funds - the 
Royal Skandla Guaranteed Per- 
formance Bond - comes from 
Royal Skandla Life Assurance, 
the offshore foie of Man based 
life company jointly owned by 
Royal Trust Asset Management 
and the S kandla Group. 

Like all guaranteed equity 
funds, the bond has a fixed 
term, which starts on July 17 
1990 and matures two years 
later on July IS 1992. There are 
no initial or management 
charges, so the return is based 
on the actual amount invested. 
The bond guarantees investors 
their money back plus 75 per 
cent of the percentage move- 
ment in the FT-SE 100 (Footsie) 
Index over the period, even if 
the index hag fallen 

Assume you invest £10,000 
when the Index is, say, 2.300. 
Two years later the index has 
risen by 100 per cent to 4,600. 
You would get 75 per cent of 
the increase and receive 
£17,500 (your original £10,000 
plus £7,500). Alternatively, if in 


two years the index fell by 10 
per cent to 2,070, you would 
receive £10.750 (£10,000 plus 
£750 representing 75 per cent of 
the 10 per cent fall). If the 
index is unchanged you simply 
get your original £10,000 back. 

For Investors who invest in 
the bond by May 31, the guar- 
anteed percentage return is 
lifted from 75 to 80 pea* cent. 

Royal skawriia claims it is 
risk free and its promotional 
literature carries the message 
- “Heads You Win. Tails You 
Win.” Assuming tails repre- 
sents a bear market, this is 
true. But in a bull market, the 
message is open to interpreta- 
tion. While you will make 
money from this bond in a bull 
market, you could expect to 
make a lot more from a simple 
investment in a UK general 
equity fond. And the examples 
quoted only apply if the inves- 
tor is a non- taxpayer. 

Royal Trust and Skandla 
have launched this product 
through their jointly owned 
off-shore life company, rather 
than on-shore, because it 
avoids tax complications for 
them. However, in return it 
poses tax complications for UK 
investors. So investors need to 


note that the benefits will be 
cut by tax considerations. The 
top slicing rules will result in a 
basic rate taxpayer being 
charged at least 25 per cent on 
half the profit. 

This compares unfavourably 
with tiie tax treatment of ordi- 
nary life assurance bonds and 
even more so with unit trusts 
as for as the UK investor is 
concerned. Because the term of 
the bond is fixed, the investor 
has no facility to time the 
cash-in to minimise the tax lia- 
bility. 

The underlying investments 
backing the Bond are a pack- 
age of derivatives, including a 
combination of zero coupon 
bonds, a put option and a call 
option in the FT-SE 100 index. 
This mAawa the terms are fixed 
for a predetermined time. No 
surrender is allowed in the 
first year, and the surrender 
value in the second year would 
be determined by the compa- 
ny’s actuary. 

Like all guaranteed equity 
fands, this offer is limited to 
£l0m on a first come, first 
serve basis. The minimum indi- 
vidual investment is £3,000. 


Eric Short 
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Hlgta Fljer 

6-35 

m 

Yearly 

£50.00 




0.75 

m 

Yearly 

£1,000 

Mint ireen wllhut 



10.50 

N/A 

Yuriy 

£10.000 

penalty oa dero»S. 



10 75 

N/A 

Yearly 

£25.000 



Soper 90 

iaoo 

N/A 

Yearly 

1500 

Inst aa » 90S tea of Iater90d not 



10.73 

N/A 

ready 

£10.000 

■W pen- tet are w/n pen ewer 0,000 



11.25 

N/A 

Yearly 

£25.000 

Majiiiily Ire op an £10.000 



• 1025 

10.74 

Monthly 

£10.000 

• Monthly Inc op on £30.000 

Lc«»- ^ Halted! (0332 459511) _ _ 

Capital Bud 

12.25 

1225 

Yearly 

£25.000 

90d oot/pen. U.73% Monthly Interest 


Special Notice 

12.60 

1260 

Yearly 

£2500 

12 months notice 10% of bal Irren. 

Lee* PWmaness 0533 «B181 

Solid Gold 

u.oa 

1X00 

Yearly 

ao,ooo 

3oitti5500fl05S55K*10.75r£2SK*lX60 


UqnM Gold 

10.00 

ia« 

Yearly 

£500 

(JM, £2K*-10i3, £3K*10 J. OOK*1Q . 73 


Special Edition 

1250 

12J0 

Monthly 

£25.000 

ly*r£5 K*12- 0,-£10K*li25 

Marten KBB2 692021) 

Rainbow 90 

1225 

1225 

Yearly 

£25,000 

90 dm notice 


Rainbow 90 

1200 

1200 

Yearly 

£10.000 

90 days notice 

ie®m'«®srann ®1 -«5 5575) 

Mom tnglDS 90 

12. U 

1233 


£30.000 

£30W* ham. -£UK 9U rt/u. 

ftnkmil & PnwlncW 

Prtnate teeree 

11-00 

1X00 

Yearly 

Tiered 

90d 11.73/1X25/1X00/10.75 


Month's istatra Ac 

10JB 

1X10 

MutUy 

Tiered 

90d 1X26/1X17/10.71/10 49/1026 


hot Rtme 

1050 

1050 

Yearly 

Tiered 

hat 1X23/1X00/1050/1055/1050 


Stow Away Bond 

10-55 

10-35 

YiBriy 

£500 

zyr teres 05% temss m Dutarity 

Hreastle 0)91 23266761 

Nova Piss 

1200 

1200 

Muddy 

£50.000 

Instant access. Tiered A/C 2 

Hortii of Eng to) U791 5656272) 

CUbIc Bond 

1275 

1275 

1X91 

£5500 

test acc » 90d lea of fan. 


□aisle 

HAS 

1X85 

Yearly 

cs.ooo 

50d BM/EZOK* taws Ace. Tiered 

Mertteni ttadi 091 2S5 7191) 

Mnrolucr ‘90 

10.70 

1X04 

M/Yrty 

£5.000 

90 day not) hottest 



10.95 

1X30 

MAHy 

QO.OOO 

90 day rat) acc where 



1X50 

1X07 

MJYriy 

£25.000 

90 day Att) £1QK khpj®: 



1X75 

12X3 

miYrtj 

£30.ima 

90 day noche 

1 Borwteh 8. WertTgS (0733 371371) Special BS 

1X85 

12.52 

M/Yrty 

£10.000 

05 days potkaar pmatty 

Notllip^am (0602 081444) 

Retort Pin 

1200 

1200 

Veff 

£23,000 

90 days aotice ar 90 ten pauHy 

PWtatao Wraa (0202292e?4i 

Enra Ordinary 

1X00 

1X00 

Yearly 

£500 

tenant access oo panaitla 

Pononwa (0706 2910001 __ 

60 Day Capital Ac 

1X15 

1X15 

Ynrly 

£25.000 

No restrictions one 00,000 

fcs-Jaal tty (0222 3401B8) _ . 

2 jr Tenraaare Ac 

1273 

1275 

Yearly 

£10,000 

2 fT Tim hfft ar* Jlfl Amf pmhy. | 

Regnn 4 Vital of Eng (0672) 514371 

Rad hit. Bead 

15.5G 

1556 

Maturity 

£500 

1 y* rfand ratp^mi to newUowows 

ScaitaosgA (0723 36813B. 

Ninety 

1250 

1250 

Yearly 

£100,000 

90 D DOCtrt Mthij Hn OR 500* 1X5U 







256* 1155, 50k* 12.03. 79r* 1225 


Enthlcr 

11.73 

1X75 

M/Twriy 

£25,000 

1 yr uns wamtesl 4% Aft 

5a«i»fl)756 700500 

Soverriflo 

1100 

1X00 

Yurty 

ao.oa.9 

Instant aceere u pewity 


Sorereh?* 

1050 

1050 

Yearly 

£5,000 

Monthly Ik on £2,500* at 10% 


SUptu NIikq 

1210 

1210 

Yearly 

£50.000 



Saipan Ninety 

1X60 

1X60 

Yearly 

£23,000 

90 days aoe. or pea. monthly 







Inc. oa £2500 at 1050% 


Sriptoo Woety 

1X20 

1179 

Yearly 

£500 

£2.500 at 1050% 1 j 


Ifajorgond 

15.06 

15JK 

Yearly 

£500 

Gross 80 - Hon Tupayvf 

SmadaadSvtndon*. _ 

Century 

1X75 

1X75 

Yearly 

ixamo 

90 du antlca/peaalty 

t.'rii CacnUY (Dl-353 1476) — 

Super VIM 

1X75 

1X75 

Yuriy 

£5.000 

90 Opn Notice 


Super VMd 

1200 

1200 

Yearly 

£5,000 

180 Days Notice f 


Clank II 

1250 

1250 

Yea* 

00500 

mmtilsterntH2J5% 

Wootekft*. 

Prime Account 

10.73 

10.75 

M/Vu>fr 

Tiered 

lari 10.75 umtyiaso £10Ki/llL2S 







E5KW9.73 £500* 


PrenJn At 

1X80 

1X80 

Ywifr 

Tiered 

90d 1X80 fc40K4/lX50 E20K4/1X25 







£L0K4fL0.75 E5W/10J0 £500 


Plan. Ini Pin At 

1250 

1250 

Yuriy 

€10,000 

No wtmfpwfe durtny lyr ptd parted 

Yertfiih* OZ74 734822) . 

P (all non Key 

1025 

10.25 

Yuriy 

£500 

60 days' aotica/irenahy 


Plot! corn Key 

1050 

1050 

Yearly 

□aooo 



flail wan Key 

1X00 

1X00 

Yuriy 

£25.000 

Inrtasl aeeeec oner £ 10.000 


Golden Key 

9.25 

925 

Yearly 

aooo 

tesantacass 


On Wen Key 

9.50 

450 

Yearly 

£5.008 

text ao» 


Golden Key 

10.M 

lB-oa 

Yearly 

£10,000 

bftOTL ACttS 


Golden Key 

1025 

10.23 

Yearly 

£25500 

tenant access 

•For utohontsa leal dlnearj. UR ■ Area yMdsftfrMm eeatpeuiM 
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SIR GORDON Bonie, director 
general of the Office of Fair 
Trading, this week attacked 
the rules governing the disclo- 
sure of commission paid to 
financial advisers on the sale 
of insurance and pension poli- 
cies. In a report to the Secre- 
tary of State for Trade and 
Industry, he said the rules 
drawn up by the Securities and 
Investments Board on disclo- 
sure of commission, and the 
expenses charged by life com- 
pany, were “likely to restrict 
and distort competition to a 

sijgnifinant extent" 

Under the new rules on dis- 
closure of commission, intro- 
duced a year ago, when you 
buy a life assurance or pension 
contract from an independent 
financial adviser you should 
receive after the sale (together 
with the “cooling off” notice) a 
statem ent from the life com- 
pany setting out the amount of 
commission received by the 
adviser. However, the state- 
ment only discloses the com- 
mission as a percentage of the 
premiums you pay. So to find 
out what the adviser receives 
in cash terms you either have 
to perform a calculation or ask 
the adviser to disclose this 

info rmation. 

Sir Gordon Borne, in a statu- 
tory review, argues that get- 
ting the information after the 
sale in a form that does not 
immediately make clear the 
level of commission received 
by the adviser does not enable 
the buyer .. to . differentiate 
betweeh advisers andr life com- 
panies. He wants foil couunia* 
son disclosure in cash terms 
by the adviser at the time of 
the sale. This, he claims, will 
enable you to query the 
amount, to demand a full 
explanation from the adviser 
and ultimately to bargain for 
better benefits by getting the 
adviser to rebate part of the 
commission to yon. 

One flaw in this argument is 
that it does not take into 


Watchdog hits 
out at rules on 
fee disclosure 


account comparisons with 
other investment products. 
Knowing the amount of com- 
mission in advance might put 
someone off buying life assur- 
ance or pensions in favour of 
building society deposits, to 
Hioir ultimate disadvantage. 

Nevertheless, since investors 
already have the legal right to 
require the adviser to disclose 
the amount of commission on a 
product being recommended in 
rash terms, there weenm little 
reason why such disclosure 
should not be automatic. 

Sir Gordon's views on the 
disclosure by life companies of 
their expenses are more con- 
tentious. SIB has ruled that , 
from July l, when yon buy a 
insurance product the life com- 
pany will have to tell you after 
the sale the amount of 
expenses charged against that 
contract in the form of a per- 
centage reduction in the 
investment yield. 

Again Sir Gordon considers 
this anti-competitive because 
the Investor is not in a position 
to compare the charges and 
expenses made by different life 
companies or to differentiate 
between the services offered by 
an independent advisor ana 
company representatives. He 
wants expense information at 
the point of sale and in a form 
compatible with commission 
disclosure: fe life companies 
must show expenses either as a 
redaction In the premiums or 
In cash terms. 

Unfortunately, life compa- 


nies do not have one, global 
figure for pp plirahlp. 

to all contracts. Expenses vary 
between contracts and life 
company actuaries will be 
producing a m atrix of expenses 
deductions covering a variety 
effectors - including the type 
and term of the contract and 
the premium payment 

T.ifiB companies claim that 
showing expenses as a reduc- 
tion in yield enables a compari- 
son not only between life com- 
pany contracts, but between 
other investment products and 
savings contracts. Neverthe- 
less, it is a strai ghtfo r w ard cal- 
culation to convert a reduction 
in yield into a cash reduction 
on the ul timate pay-out bene- 
fits. So life companies could 
show both the yield reduction 
and the effect on pay-out val- 
ues. 

Everything now depends. on 
Nicholas Ridley, the Trade and 
Industry Secretary, either 
accepting hr rqfectfnff'Sir Gar-' 
don’s report. If he accepts it, 
then. SIB will have .lo go back 
to the drawing board on its dis- 
closure proposals. 

Report on the Disclosure cf 
Information about Life Assur- 
ance Products and Commissions 
paid to Independent Financial 
Advisers and Report on Regular 
tory Costs and the AvadabiRty 
of Independent Financial 
Adoice, both available free from 
the Office, of Fair Trading, 
Room 612, Chancery House, 
Chancery Lane, London WC2A 
IPS. 


Term assurance cost to fall 


THE COST of term assurance 
contracts is coming down, two 
years after life companies 
mada drastic increases in these 
rates because of the perceived 
risk of Aids. 

Last week. General Accident 
Life, a leading player in the 
market, mada significant cuts 
in its premium rates, which 
other leading companies could 
soon follow. 

Term assurances are protec- 
tion-only life contracts where 
the life company pays out the 
sum assured should the person 
assured die within a specified 
period. The premium is fixed at 
the outset 

Until recently, term assur- 
ance was a highly specialised 
market with only a few special- 
ist advisers arranging cover 
and only a few life companies 
offering competitive rates. 

However, the dull house 
mortgage market has forced 
life assurance sales staff to 
turn their attention to selling 
products other than endow- 
ment mortgage policies. More 
independent financial advisers 
have been actively mar k eting 
term assurance contracts, in 
particular “Ksyman” insurance 


Term Assurance Retest 


Co mpa ny 


mttriy pram 


Zurich Life* 

Cl 56.80 

GA Lite 

£186.70 

Scot Equitable 

£171.00 

Perm- Insur. 

£175.70 

Scot Widows 

£180.00 

GRE 

£182.13 

Norwich Union 

£186-20 

Friends' Prov. 

£189.93 

Comm. Union 

£191.00 

Scot Prov. 

£195.75 


t Mm aged 44 non-amoving . £900/00 Ct war 


* nw otte/ncr to rmriow. 


Sourem: QA Ut* 


for senior executives. This 1ms 
made life companies reassess 
their attitudes. Certain life 
companies, which at one tima 
had virtually written them- 
selves out of the teem assur- 
ance market, have returned 
and are offering competitive 
rates. This challenge has 
forced the few established life 
companies in the market to 
reassess their positions. 

GA life feels that the pre- 


mium Increases two years ago 
may have been an over-reac- 
tion to Aids. It is receiving pro- 


posals for very substantial 
amounts of cover - £500,000 is 
not uncommon. At this level of 
cover, the person whose fife Is 
insured would automatically 
undergo a foil medical exami- 
nation mrinfling a blood test. 
The life company can thus 
minimise the Aids risk on 
large contracts through under-, 
writing in a maimer not possi- 
ble with mass ma rketi ng erf, 
say, endowment mort g a g es. 

. Second, the much larger 
cover amounts and the inereas- 
. number of proposals being 
imitted mean that unit costs 
per contract are lower than 
costed fin: by the actuary in 
calculating the premium rates. 
So ,GA Life has been - able to 
reduce premiums by cutting 
the expense element. The 
result is that the company is 
lowering its term rates for 
cover over £75,000, with sub- 
stantial cuts for cover over 
£400,000. For example, the 

monthly pr umfnma nm n rtfip. 

smoking man aged 49 for cover 
of £500,000 over five years are 
being cut by more than 8 per 
cent from £179.20 to £163.70. 


Eric Short 


The Week Ahead 


Mixed times for 



TRUSTHOUSE FORTE, the 
hotel and catering group, is 
expected to report on 
Wednesday continuing 
strength at the top end of the 
luxury hotels market but some 
weakness in establishments 
which rely on conferences and 
business travellers. 

Pretax profits for the 15 
months to January a re 
expected to be in the £2S2m 
- £287m range, including more 
than £30m from property 
disposals. Kentucky Fried 
Chicken outlets have suffering 
from a slowdown in consumer 
spending, as have motorway 
service stations, but the 
group's bigger catering 
operations - such as Happy 


Eater, Little Chef and 
Harvester - are still thought 
to be trading strongly. 

Contract catering has been 
doing well both in the UK and 
overseas and may well benefit 

from Companies awrlnna to 
trim staff costs: Analysts will 
also be interested in whether. 
THP has any news regarding 
its long-awaited plans for 
expanding into Europe. 

There will be more news 
from the high street when 
Austin Reed, the menswear 
company, reports results for 
the year to end-Jamiary on 

Wednesday. With about 
two-thirds of Its outlets In •’ 
London and the south east, 
it was hit hard by the 


transport strike during the 
first half end it la not expected 
to have bucked the retailing - 
trend since. 


Another factor depressing ■ 
profits is Hkely to be a switch 
from a net interest receivable 
to payable position, reflecting, 
a squeeze on margins halts ' 
customer credit operational ■ - : 
But against that fibs 
manufacturing 

which gre geared to export 
markets, should have 
performed well.; Analysts 
expect pre-taxprollts of around 
£6^m compared with £5. 1m 
last time. The compar a ti v e .- 
figure was affected by a 
number of exceptional charges. 


COMPANY HEWS SUMM ARY 

take-over bids and mergers _ 


IP*- 


Company 
bU for 


Valeeef 

bid par Hu**! 

, share- prtaa- 


Vafee 
More o* btd 
bkl Ons- 


.Btddar 


AHI Healthcare 

Br KMMy Put * V 
Canfcw t Eng. ' 
Ctwnxnqr tartkf . 

CSy ante CMrtia 
Cryatatete 
EaU/a wnaay 

CMha* 


370* 
3W.01f 
305* • 
450* 

'w ; - 


MsMand Elect 
Hama IRoOort) - 

Lahw'PrapSrtaaif 


UM.aBHl.TsL 


Panova Comma* 
Pennant Group 
Haafly Pa af a l Otp 


Rtncfehuo (Wrtsi) 


2251 

an 

230* 
£8 
49 e* 
452* 
7251 
1851 
2201 
ism 
25Z* 
158 . 

289 » 
2331 
. 15T 
5201 
254 
788* 


368 

295 

321 

445 

-138 

85 

223 


oman slse 

378 245.65 

290 « 

244 57.82 

268 1330 

92 19.48 

73 32L13 

226 t3.t? 


CoGeades Earn 
MltHsnberfd Tri 
MsMwath 


28 

..28 

0.88 

! -.242 - 

. 225 

17.32 

„. 85 

. 88 

7.69 

480 

435 

' 7071 

' "440. 

371 

79.79 

■ 7W 

584 . 

435,39 

-:i7S 

: 143 

3T.63 

217 

175 

48a7 

i23 

159 

79.43 

- 224 

246 

75.5 


Acorn B.Y. " 

TT Group - 
Grerewood Sacs. 
Prsmferflas- 
UUay 
Arlan . . 
Buhrmann-TriL 
1 But* inam-Tatt. 
PaB Maff Props. 
Naim -. 

SPP •• 

European labmra 
Lencadbt 


. 153 
25 
235 
14*2 

272 

784 


128 A48 

19 .4.75.- 

218 77A 

12% W V 
472 - 488 : 
248 92.13 - 


Jorraben (Ka2fi) 

mitart MMpt p e 

AS Arena 
C ompart ‘ 
Truer Kematay ' 


* 


-AJ1 cash eMr.f1Caab alternative. tParttal tofet §For captai mrt rteady haM.fUn- 
condtUonal/* Baaed on zaapm prices 12/4/go.tAt suspension. HShares and cash. 
* Otter Is lOSpc oC BKHAJTs tav of 295 -25p 






•- RESULTS DUB 



ML 


Final 


This yaar 


Aspen Communications , 
Austin Raad Group, 


Berry, Blrcfl & Noble . 


Berry Stanjuest 


Borland International he. . 


Children's Me dica l Charity . 
Daniels S , 


DensHron International . 
OhkhrHBsf — 


E1S Group . 


English National Investment 
Free State Consofldatad Gold . 
Froat Group. 


Sown Oriental Invest. Tst 
Orest Southern Group 


Hawtal Whiting Holding* . 
HeticaL Bar- 
How Group. 


Yfednoaday 

' 2.0 

4.5 

2.4 


Wadiwsrty; 

. 3.0 

3.0 

3.0 

’ _ '■ 

Thoradsy 

. T J 

- 



Friday 

2.0 

2.0 

- 


TliasdoyW 

ft 75 

• - • 

- . 


Friday 

- 




Thuniday * 

\as 

ITS ■ 

■125 


Wednesday 

: 07 

1.66 

07 


Wednesday 

OPS 

035 

035. 


Tuesday 

. 2.45 

8.8 

2.76 

m 

Wednesday '' 

4.15 


4.7B 


Frkteyi 

160.0 

ieoc 

1500 


Thuniday 

- 4.0 

525 

.525 


Friday 

0.0 

OS 

0.8" 


Thuniday 

25 

4.7 

ZB 



international Bualness Comma — 
Kelson 


Thursday 

Wednesday 

Tuesday 

Thursday 


08 

1.125 

1.3 


0.1 

BjQ 

2-25 

28 


2 A 
1.33 
" 1.6 


Lap Group . 


Liberty. 


Orange Free Stats invests. . 
Res Brothers Group . 


Rhr A Marc Gear Cap & he 
Bo ck l o rt Group 


Tho mp son COva investments _ 
Trans Work) Communications , 
TrMrt. 


TnntiMusaForta. 
TAS Stores . 


Wetteom Gold Holdings . 


Friday 

1 JO 

. .. 

' - 

Thursday 

■IAS 

13 

1.75 

Thursday 

1.04 

108 

1.4 

Friday* 

31X0 

4100 

390.0 

Wednesday 

025 

"025' 

025 - 

Thursday - 

1 2 

Z6 

- X3 

Thursday . 

.. - 

2-6 

1 A 

Tuesday. 

- 

- 

- 

Wednesday 

id 

&0 

4.0 

Tuesday : . 

2.Q 

1.0 

ZD 

Wecfrtesday . 

1JS 

8-84 

2-5 

Wednesday 

xo 

1A26 

15 

Fridays : 

10841 

• 1000 

100.0 




British Empire Sees &Gen Tst — 
Exmoor Dual Trust . 


Flshar Albert Group . 


InfL lav. TsL at Jersey . 
Majodie Investments _ 
McKeetmle 


New Frontiers Deve l opment Tst— 
Preetwjc fc Hokflnga 


Friday 

■ nas 

048 

Wednesday 

- 

1.42 

Thursday 

125 

.' 1-5 

Friday^ 

8.0 

7 St 

Wednesday 

2.0 

&S 

Tuesday 

5.0 

■ 9.75 

Friday 

! 

08 

Wednesday 

as 

'■M 


-Dividends are shown net pence per sfcare and ^re adjusted for any intervening: 
scrip. Issued South African cents per share. • U& cents, per sharst 2nd interim 
dividend.* Per ehare arose. 


PRELIMINARY RESULTS 


C ompa n y 


Pre -tea pr am Earn tags* ; Dbldeeda* 

(£000) . per ehare (p) per share (p) 


Alexandra 7^0 (6^t 

AMEC -:. . ' ' Dec #1,300 ifll.e 


£2* (47^ 


Dec • 278 
Black AAC Dec 637 - 

Noddeys .= - Deo 5.370 

Booeey A Hamfcae Dec 2,460 
Bevme End. Prop* Dec 894 . 
Breedon ... Jan' 4^10 . 
Britannia Group Dec 3JO40 
Brtxton Estate Dec 20,430 
Dec 26,500 
Dec 14,120 
Dec* 23 L , 
Dec . 4,440 
Dec 55,000 


Ceperoi inducts. 

Cetaeftan Ml 
C anoed 
Coatabi Group 
Dagenham Moton Dec . 3,540 
Davie Godfrey Dec 21,520 

Da w a ong r oup -.Dec 2,700 


DeeMrat Group Jan - 5.510 
Durham DG Group Dec T.lOO 
Elya (Wbiddodon) Feb - 867 
ErWa Dec 3,040 

FBO HbkflriflS DecSS 6,670 
Fortoom A Mas o n Jan . 1,960 _ 
Dec 46200 
Jan . .4,670 1 
Dec 4,110 
Hewden-Btuart Jan 36200 
MOfla &.HM Dec 26,550 
Bistort Johnson Dec: 59,040 
HA; Ml. Dec 3£7D 

Jacks William Jan 371 ' 

KMkAtWdgs. Feb .15,120 
Laird Grow Dec: 4%700 
Lament. Hokdnga Dec 12£80 
Lawren ce Waiter ,Deo 15,020 
La Gratae! Dec 2,670 

Martin (Afcert) Uec^ 1,610 : 
MB Group _ - - Dec? 80,100 

Micro Focus - Jan 8,220 
Morgan Crucible -.Dec 54300 
Mo wla m John - Dec' .' 22.000 
Mrs Fields - . .Dec* .1,630 , 

Must arB n Group Dec . 384 
Neat . Jan -'WOOL 

Hardin A Peecocfc Dec 22,600 
. .Dee'; “131 
Petrocon Deo 1,300 

Portal* lOdgs. Dec- 29,700 
ProuiBoat Alex. ' Dec '38,350 
Q u arts Owed'. Deft' 3,890 
Nchards Group. - - Dee - 1,330, 
BMC Group Pec r 248£0Q 
Roshal Dec 2,030 

Savoy Hotel- Dec 13J)80 
Scottish TV. .. Dec. .11,110 
SafafMd " Dec 3,400 
fl e ee rflel d B a ev* Pec : 2,040 
Sherwood CompufeDec £020- 
CB o ntnl gW H«ff FeC 7,4O0 
BtndaK WBUam Dec . 2.480 
atyto ;. ■ -Fefr: -.'$990 • 

Byst Reliability Dec - 7.860. 
Taylor Woodrow Dee 1 ' .116£00 


1^00^-. 
(2.81 
(663) 
(5,240) 
11.770) 
(432) 
(3.580) 

(2A40) 

(16,160) 

(20,600) 

(8.540) - 

(1^604.) 

(8,720) 

(89^00) 

(4.400) 

(17,060) 

(6.050) 
(7.410) 
(2^4 
(80S) 
(5,510) 
(4.040) 
(1,780) : 
(43,100) 
(990 4 
(2.170) 

(28.300) 

(25.050) 
(56.310) 

(2.450) 
(1JJ40) 

(18.450) , 

(21.300) 
( 12 . 000 ) 
(19210) 
(1^40) 

(2.640) 
(43^00) 
(59^00) 
09JWOL) 
( 1 . 120 ) 


*523* 

43.9 (36. . 
-.5.09.(7-24) 
0.84 (7.77) 
315 (31.1) 
14h (13A) 
3 72 (3k6) 
- 8j9 (3-5) 

9.66 (8l53) 
16^ (13.8) 
9.45 (7.41) 
24^ (22.8) 
7.71 (5l24) 

- H . 

12.2 (27 A) 
21A (33Li9 
14,5 (19.0) 
18.7 (15^) 


72. 

3-88 

52 

46.9 

4.77 

9.8 

.294 


(14-3) 

sr 

(435) 
(927) 
(8.3) 
(267) 
303 (28.3) 

- H 

4^ (2.5) 

13.5 (105) 
52 2 (45.0) 
19.3 (18.7) 
7.08 (5 27) 
2-09 (5S3) 
9J8 (12.1) 
30^ (10.7) 
353 (35.2) 
15.7 L (25J 1) 

12.6 (117) 

6.6 (14^) 
» 

37A (18.3) 
277 (24j5) 

14.6 (48.2) 
1.0 .(-) 


4.7 ;(3.9) 
T9b6 «7.0) 
17.5 (15h) 
3.86 (^5). . 
1.1 (0.2) 

13.0 (12.6) 
4.81 (4,35) 
12.3 (10.0) 

3.0 (235) 

4^6 (3.75) 
57 (4.5) 

0.1 (4.87) 

ae (72) 

3.1 (2.05) 

-1J) (0.75) 

9.0 (9.0) 

12^5 (11.7) 
5^5 (5.0) 
7JB5 (7.0) 
32 (-) 

1.15 (1.07) 
22 (1.0) 
145 (135) 
3.9 (3.9) 

13 (-> 

813) 
(123> 


* • v i. 


83.0 . (61 
3.5 (12 


13.5 . , 

2.7 (535) 

1.97 (1.79) 
2.75 (22) 
20 JO (12.0) 
6.0 


5) 


r 


0.16 


(172) 

(' 

(23. . 

^ (27,390) 
.(2.190) 
(568)'. 
(205,900) 
(2,470) 
(12530) 
(9.160) 


125 

1.64 

4.74 


(H3» 

(10.9) 

(11.3) 


•4) 


[1.941 
33.9 (24.1) 


(4.0) 

(1-5) 


(882) 
0^70) 
(1.960 L> 

n.Liooj 

(2560) 

(3.000) 
'0500) 
(103500) 

(276.000) 
O.120) . 
(848) . 
(26,100) 
(12,600) 

( 10 . 000 ) 
(7580) 
( 1 . 110 ) 
(647) 


Ti 

Tta Rack 
Tudor . 

TVS Entartabt. 
United Friendly 


WMtfnslon 
W8P HoHBnga 


Feb . 561500 
Jan' tJ60 
Dec -384 - 
Dec® 16500 
Dec 16500 
Dec 21,600 
DecS»li^80 
Dec .1560., 
Dec- 966 ■ 


375 (27.1) 

17.7 (14.0) 
1T5 (3/18) 
68.5 (B8.4) 
15.1 (116) 
29.4 (28-9) 

61.0 (53.4) 

95 (55) 

14.1 (958) 

25.0 >) - 

10.8 (15.4) 
235 (28.4) 
145 (11.1) 

12.8 (352) 

23.7 (2a 8) 
135 (115) 
2A2 (5.53) 
654 (75) 
85 (37.8) 

103 (79.6!) 
265 (165) 
7.62 (6-2) 

4.0 (47) 

8A (85>. 


1.12 
25 
2.4 

9.7 . (6. . 

1125 (95) 
75 (75) 

054T (-) . 

4.0 (475) 
6575 (-j 

125 (10-9) 
21.Q . (195) 

5a:' M " 

4.7 
45 
15 

155 (-) 
115 (io.eq 

115 J (55) 
4575 (4.12) 
4.(h (15) 

18.0 (145) 

45 (3.0) 

75 (85) 

25.0 (19.0) 

2.4 (-) 

40 (2.75) 

45. (-) 

5.0 (75) 

6.0. (5.0) 

9.0 - (75) 

255 (1.0) 
95 (75) 

43 
0.75 

2.7 
105 > (135) 
415 (915) 
75. (40) 

255 (0.52) 
12 (0.4) 

2A 
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London « W rafe ch l d e 
Lloyds Chemists . 
SmBM- industries ' 
BMr Computer Group 
Wan*e3torey». . 
WCRS-; 


.Dee'' 

Dec 

Feb 

Feb 

Dec 

Feb 

Dec 

Feb 

PbS 


dMdsnds* 

i(p) 


207- 

5500 

.12,700 

n/a 

6,120 

sonoo 

849 L . 


-10500 


(712) 

4,480). 

( 10 . 100 ). 

(n/a) 

. (3540) 
(47,100) 
(46^ 
(5,802),- 
(n/a) 


•Of' -'W 

1.0 ( 0 . 8 ) 

1 A (05) 
15 (1.25) 

0.78 - (0.05) 

4.0 (40) 

25 ' (35Q 
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X HAVE }ost bought a timber 
cottage .In Invernesshire. Alter 
a great deal of searching' I 
found an insurance company 
willing to give me cover on. the 
hnilding at- a rate of £1 jper- 
£1.000 on my main residence. 
The premknn is £163. > 

What irks me is that i; have 
bad to put my main residence 
on the aarnfl policy at an addi- 
tional cost of £90, so that the 
second house insuraacB - is 
effectively costing me' £2$S, 
Secondly, all ■ sorts 7 of exclu- 
sions have been ttronghf into 
play, which In my mindrafher 
negates the whole point of 
insuring the! cottage. If I leave 
the . property for 48 hoixc^or 
more Z am virtually nninAnrg fl 
Fortunately, cover on the 
contents was easier' to obtain. 
.Is it feasible tor me tp raise the 
cover on c on fo nfo anrf to forget 
about insuring tin* building? 
The latter I have valued at 
£65,000. is it legally permissible 
to insure contents and not 
building? 

What I really want to protect 
myself against is not theft bat 
wilful vandalism or arson. 

■ Most large insurance com- 
panies will not insure second 
.homes unless they also insure 
the main residence of the 
insurer. The Increased rate of 
premium which you were 
quoted may not be completely 
due to the unoccupancy of the 
property. It may be partly due 
to the construction material 
(Le. the timber frame). The 
rate cd premium does hot seem 
to be excessive. The exclusions 
which apply after 48 hours 
unoccupancy are probably 
standard clauses, but we can- 
not advise with certainty with- 
out seeing the policy. 

In law,, you are under no 
obligation to insure the build-, 
tog unless your title deed pro- 
vides that you must keep the 
property insured to a particu- 
lar level or for particular 
risks. But if you have a mort- 
gage secured on either of the 
properties, the lender would 
certainly require the pr op erty 
to be insured with their inter- 
est endorsed on dmt policy as 
heritable creditor. 

An insurance company can- 
not insist that you insure the 
building if yon are seeking 
contents cover only, but a con- 
tract of Insurance is one uber- 
rima Odes (Le. of the utmost 
good faith) and while it Is 
probably not fraudulent to 
ovET-insure co nte nt s , if there 
were any large claims, these 
would be negotiated through a 
loss adjuster. 

Changes In 
allowances 

1 AM 70 and my wife is 69. l am 
retired and taxed on schedule 
E. My wife is self-employed and 
taxed on schedule D. 

Hitherto the sum of our joint 
incomes has precluded my ben- 
efiting from age allowance but 
after independent taxation 
comes into force, we expect to 
receive-' married man's age 
allowance and toy wife Stogie. 
Person’s Age Allowance. 

However, I am not. sure bow 
we stand in relation to the tax 
return for the year 89/90. This 
is because my income for. the 
year 89/90 receives tire allow- 
ances for that year whereas my 
wife’s profits tor the year 88/90 
receive the allowances for next 
year, Le. S0/9L 
In that case:- 

1. Will she be entitled to 

claim single persons’ age 
allowance? • - 

2. Will our Joint incomes 'for 

this particular year still be 
added together to determine 
my entitlement to married 
man's age allowance. . - * 

3. E the answer to poi nt 2 is 
yes, which years’ profits will 
be used to determine the joint 
income for 89/90? 

■ Provided that yonr wife' 
continues her self employ- 
ment, at least until after April 
5 1893. her schedule D assess- 
ment for 1990-91 will be based 
upon her profit tor the year 



5; 1990 (or for the 
on whichever day 
customarily makes up ha- 
accounts to; to the year 1989/ 
90). Regardless of which year’s 
prefiti forms the basis of her 
1990-1991 assessment, how- 
ever, f the- amount of that 
1990:1991 assessment will be 
'deemed to. be .the amount of 
htor profit for 1990-1981, for 
the purpose of age allowance 
etcetera- Income tax uwdm 
cases I. to Jf.Jot schedule » is 
levied' 1 on~ an irrational and 
capricious leFs-pretend basis 
— v an eccentrically which 

: appears to command the si 
port of MPs to all parts of t 
Hojuse, judging from toe the 

finance Bm debates. 

The answer to your ques- 
tions are therefore:' 

. T. Yes, v by reference to her 

1990-1991 schedule D assess- 
ment (regardless of- flie basis 
of that assessment) and her 
1990-1991 income from' any 
other sources. 

2* ' Yes, 

3. Your wife’s 1989-1990 
schedule D assessment 
(regardless of the basis of that 
assessment) and . your 
1989-1990 income, , and her 
1989-1990 Income, from any 
other sources. 
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Profit from 
a violin 

I WAS A professional musician 
playing under contract with 
various London orchestras 
until I retired some IS years 
ago: Apart from some intermit- 
tent teaching and reviewing, 
my only income since then has 
been a private and state pen- 
sion. During my career I pur- 
chased a vioHh costing £3,000 
which is now valued at £80,000. 
Would 1 be liable to capital 
gains tax if I sold it? 

■Yes, the profits. made on 
the sale will be Habib to CGT, 
arm fo g that the vJaHn has a 
further nbfrlw bFmbte 
than 50 years. ttjjy. chance ft 
Canute estoBUshed Hut fit MB 
became ns^ayatie by the 50th 
anniversary of the day of sale, 
relief may be due under sec- 
tion 127(8>. of' the CGT Act, 
1979. Askiyotir tax inspector 
for the free pamphlet 
CGT16(1989) t Indexation 
allowance^ disposals after 5 
April 1988. You may also like 
to read pamphlet CGT14<1980) 
- Capital Gains Tax; an intro- 
duction. It wm be necessary to 
establish the market value 
(not the insurance value) of 
toe violin as at March 31 1982; 
the cost of ascertaining, that 
value wfil be deductible in cal- 
culating the chargeable gain. 


CGT and 
children 

I WOULD lfire to know if; told 
how, I can. take advantage of 
my children’s capital gains 
allowance in selling pur second 
family house. My wBe and I 
have jointly owned a country 
house since 1S8L ttcost£3L000 
and has a present value of 
about -£100,000. My twin sons 
have their -18th birthdays' in 
February this year. Can 1 make 
thaw joint owners and claim, 
with their agreement, fall -capi- 
tal gains allowance fin: the four 
of us on the sale proceeds! Or 
would my children's benefit 
only apply to the period since 


becoming joint owners? 

■ The gifts of qnarter-sharet 
to your -sons would attract 
CGT as though you and your 
wife had sold the interests to 
them at market value (a nd the 
subsequent sale would termi- 
nate your Eights to pay the 
first CGT bill by ins talments ). 
Furthermore, if the Revenue 
took the view that yon made 
the . gifts to contemplation of 
the subsequent sale, your tax 
inspector might seek to assess 
the entire gain upon you and 
your wife (or possibly upon 
yon alone), on Funtiss-v-Daw- 
sou principles. 

Warrants 
and PEPs 

UNTIL RECENTLY I was 
lnc.ky enough to own some 
shares In Consolidated Gold- 
fields held in a Personal Equity 
Plan. Part of the consideration 
for the takeover of Cansgold by 
Hanson was the issue of war- 
rants In Hanson My plan 
manager, and I do not dispute 
this. Informed me that these 
warrants could not be held 
within my plan. He also stated 
that these warrants could 
either be sold in the open mar- 
ket or transferred to me (which 
I opted far) but they could not 
be sold to me as I would have 
preferred. This has two disad- 
vantages for me:- 

L The capital in my PEP has 
been reduced. 

2. The warrants have been 
acquired by me at zero cost 
which is disadvantageous for 
capital gains tax purposes. 

. Is my plan manager correct? 

■ Yes: a free pamphlet on 
PEP (10899(1989)) is obtain- 
able from you tax inspector. 
The warrants will be deemed 
to have beat acquired by you 
at their market value for CGT 
purposes, which the plan man- 
ager will let you know in due 
course. If you di d not want the 
capital of your PEP reduced, 
you could have asked the man- 
ager to sell the warran ts and 
reinvest the proceeds in an 
approved shareholding. They 
cannot be sold to you, because 
they already belong to you - 
and because such notional 
sales and purchases between a 
plan manager and the Investor 
are prohibited by the Treasury 


Investment 
by parents 

.1 UNDERSTAND that if par-, 
ekrts invests "their r ihqney on' 
behalf of their children the 
income can be treated as the 
child’s by the creation of a 
“bare trust". If the parents 
effect a deed declaring the gift 
is irrevocable would that 
suffice? 

Can you advise on the word- 
ing of any documentation that 
the Inland Revenue would 
require to put this into effect. 

■ What is essential Is that 
there should be an irrevocable 
declaration of trust stating 
that the money and Invest- 
ments, which may be 
described in a Schedule, held 
by AB are held on trust for X 
and Y beneficially and abso- 
lutely fin equal shares, or in 
such proportions as are 
desired). The foregoing wards, 
prefaced by “I AB of ... hereby 
irrevocably declare as fol- 
lows?: would suffice. 

Licence for 
neighbours 

YOU recently mentioned “a 
formal licence agreement" pla- 
cing a neighbour on a contrac- 
tual obligation to repair and 
maintain the gutter (or other 
overhang). 

Is this formal licence agree- 
ment a complicated document 
or could it be prepared by a 
layman? Is there a "token 
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rate % 
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48% 
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CLEARING BANK* 








High interest cheque 

5.00 

5.10 

-4.00 ‘ 

~ - ntoittMy . 

1 

under 5,000 

0-7 

High interest cheque — — ■ — 

9.20 

9.60 

7.66 . 

monthly' - 

1 

5,000-9,999 

0 

High interest cheque 

9.40 

920 

7.84 

■ - monthly 

1 

10,000-24,990 

0 

High interest cheque — : 

0.60 

10.0- 

8.00 

■- monihfy 

‘1 

25.000-49.999 

0 

High Interest cheque 

ioro 

10.70 

-8.58 

.monthly 

1 

50,000 

0 

BUILDING SOCJETYt 




! . . 




Ordinary share 

7.00 

7.12 

5.70 

haW-yisarty 

1 

1-250,000 

0 

High interest access — . — * 

9.00 

9.00 

7.20 

■ yearly 

1 

500 

0 

High interest access 

9.75 

9.75 

-7.80 

; . yearly - . 

1 

2000 

0 

High interest access — 

1055 

1025 

&20 

: . * yearly 

1 

5.000 

0 

High interest access 

10.50 

1050 

8.40 

- r - 'yearly . 

1 

10.000 

0 

SB^ay 

1025 

10.51 

8.41 

half yearly 

1 

5TO9.999 

90 

9G-day —■■■■■■ 

11.00 

1L30 

SL05 

■r-half yearly 

1 

10.000-24,999 

90 

90-day 

11.50 

11.03 

9.46 

half yearly -. 

1 . 

25,000 

90 

NATIONAL SAVINGS 








investment account 

11.75 

081 

70S 

- yearly 

2 

5-25,000 

1 mth 

Income bonds 

1250 

9.93 _ 

7M r 

monthly 

2 

2000-25,000 

3 mths 

Capital bonds — 

^00 

- 9.00V 

720 

yearly 

2 

100 min. 

3 mths 


7.50 

7.50 

7.50 

•• not applies 

3 

25-1,000 

a 

Yearly plan : 

7.50 

7.50 

7J50 

. riot applies - 

3 *. 

20 - 200 /mcntfi 

14 . 

General extension ..- 

5.01 

SJQ1 

5.01 

not-appllc; 

3 

™ 

a 
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10.70 

10.7B 

261. 

monthly . 

- 1 

2500 

0 

Provincial Bank 

11.05 

11.59. 

927 - 

■.-'monthly •. 

1 

1,000 

0 

uk governms-jt STOCKS . 




M- ‘ ■■■ - J 




8pc Treasury imi 

uAs 

1202 - 

10-74;. 

vhaB yearly 

- 4 

- 

0 

8pc Treasury 1982 — — ' 

14.00 

11.85 

10.57 . 

-haft .yearly 

4 

- 

0 

lOJSpc Exchequer 19S5 — - 

1240 

tai4 - 

8.61 

-;ltalf yearly 

4 

- 

0 

ajspe Treasury 19B4 

1321 

. 10.W 

248 . 

■..-'half yearly . 

4 

- 

0 

3pe Treasury 1982 — . 

12.00 

T1.15 

'10.65 . 

haft yearly. . 

4 

■ 

0 

tadrix-Mnked 2pc19aa»§ — .- . 

1205 

10.02 . 

9.71 ‘ 

haft, yearly. 

2/4 


0 

•iinurls Bank. tHall fax 90-day: Immotfinie access 

fair, balances oyer £5,000.9 Special facility tor extra £10.000 

ssmirse- Phillies and Drew. SAssumes S3 per cent infiattoo rate, i Paid after deduction of. composite rate tax. 2 

Paid gross. 3 Tax Irae. 4 Dividends paid after deduction of basfc*ste tax. 





home 


rent" or any other charge or 
costs involved in it's prepara- 
tion or saving? 

Could you suggest an appro- 
priate wording and procedure? 

■The document can be of an 
informal nature and need not 
be drafted by a solicitor. It 
shonld state tbat owner A 
hereby gives to owner B leave 
and licence to enter on the 
area of land (describing it) for 
the sole purpose of (stating it) 
on not more than (number) 
occasions in any one year, and 
that the licence shall be revo- 
cable on a stated period of 
notice. No “rent” is needed to 
be reserved, and it is better 
not to have any rent or licence 
foe, although this can be pro- 
vided for if required. Two 
copies of the licence should be 
prepa r ed each signed by both 
licensor and licensee and one 
held by each. 

Insolvency 
protection 

with reference to a letter in 
the Briefcase column regarding 
protection against insolvency 
when shares are held in the 
nominee’s name: if the stock- 
broker is a member of the 
International Stock Exchange 
and also a member of The 
Securities Association does 
this afford any protection for 
the nominee account in the 
eve nt of insolvency. 

■ Membership of these 
organisations does not alter 
the position in law relating to 
nominee accounts. However, it 
may have a practical conse- 
quence should an insolvency 
be such that the professional 
association are moved to 
mount a rescue operation. 

Tax on loan 
to daughter 

IN 1987, my daughter, while a 
student, purchased a flat for 
£23,000. Half the cost of pur- 
chase came from her savings 
the remainder was an interest 
free loan from me. In order to 
protect my investment, I was 
advised to have my name writ- 
ten into the purchase deeds as 
joint owner with my daughter. 

The fiat was sold in Decem- 
ber 1989 for £37,000 and the 
proceeds paid by the solicitor 
to my daughter, who repaid my 
£11,500 loan and kept the 
remainder to buy another 
house. 

Can you clarify my position 
with regard to capital gains 
tax? Can I claim that ! made no 
profit in this transaction 
(which was the case since 1 lost 
the interest on this money for 
two years as well as making no 
personal profit) or will I be 
taxed on half the gain which 
occurred? 

■ Provided that there is 
written evidence that your 
interest in the pr op er ty was 
limited to that of a creditor (to 
the extent of £11,500) and that 
you had no beneficial Interest, 
the sale of the property and 
the repayment of the £11,500 
loan should have no taxation 
consequences for you (by vir- 
tue of sections 23(1) and 134(1) 
of the CGT Act 1979). 


Two types 
of dismissal 

WHAT IS the difference 
between unfa i r dismissal and 
wrongful dismissal? If a com- 
pany has five' employees or less 
does the definition apply? 

■ Wrongful dismissal is 
applied under the common law 
where an employer dismisses 
an employee In breach of con- 
tract Unfair dismissal is a 
statutory concept now set out 
in the Employment Protection 
(Consolidation) Act 1978. In 
neither case does the number 
of employees affect the 
employee's rights. 

Umbrella 
exemptions 

I BOUGHT some sterling bond 
units sheltering under a Jersey 
based "umbrella" fund. I later 
sold all my units at a loss; can 
this be offeet against any gains 
which exceed my annual 
exemption from capital gains 
tax? 

■ Yes. Ask your tax Inspec- 
tor for the free pamphlet 
CGT16(Z989) - Indexation 
allowance: disposals after 5 
April 1988. You may also be 
interes te d to read CGT14(1989) 
- CGT: an introduction. 

Advertising 
for shares 

Please advise me whether it 
would be legal for me to adver- 
tise to buy shares direct from 
shareholders and therefore 
avoid using a stockbroker. 

■If you were dealing with 
one specific tranche of shares, 
this might be permissible: but 
otherwise you would need to 
ensure that you complied with 
the provisions of the Finan cial 
Services Act 1386 as you may 
be engaging In investment 
business. 


FOR MANY Britons, 
retirement is the time to acti- 
vate long-nurtured plans of 
emigration to warmer climes. 

Some expatriates choose 
merely to remain in the areas 
where they have lived and 
worked, which they have come 
.to regard as home. However, 
experience shows that consid- 
erable numbers do return to 
Britain. Sometimes ill-health is 
the cause, while widowed part- 
ners often return to be with 
their remaining family. Eco- 
nomic reasons play their part 
too, for while the tax burden in 
the UK has been declining, 
some territories - Portugal is 
an example - have been turn- 
ing their previously largely 
ineffective tax laws into an 
expensive reality. 

Whatever the reason, it is 
only too easy - particularly 
where “distress" factors are 
involved - to overlook the 
importance of carefully plan- 
ning one’s re-entry into the UK 
tax system. But failing to do so 
could involve both consider- 
able expense and missed oppor- 
tunities. 

Most expatriates know that 
visiting the UK for more than 
six months in a tax year 
results in resident status being 
established. But fewer realise 
that the same is true of visits 
which average more than SO 
days a year over a period of 
four years or, for that matter, 
any visit when accommodation 
is maintained in the UK for 
their use (except for those who 
have full-time work overseas). 
Returning to Britain may well 
bring about a chang e in domi- 
cile status too. 

Consequently, your first con- 
sideration should be to avoid a 
change in status before your 
new arrangements are in place. 

Resumption of UK residence 
and domicile brings with it 
wholesale changes, income tax 
liability, for example, extends 
to worldwide income although, 
in the tax year of transition, 
the charge is partial in the case 
of overseas sources and UK 


Expatriates 

Cosy retirement 
in a cold climate 



income which is truly exempt 
from tax, such as exempt gilts. 

This is not the case for UK 
bank and building society 
interest paid gross under a 
non-residence declaration and 
also a state pension, since lia- 
bility dates back to the begin- 
ning of the tax year in which 
residence is resumed. (Impor- 
tantly, though, residence in the 
UK win entitle you to state 
pension increases from which 
you may previously have been 
excluded). 

Other UK income will proba- 
bly have remained liable to tax 
throughout your period 
abroad. 

Reorganising your resources 
to take account of this changed 
situation will probably involve 
a rethink of your Investment 
strategy. Not only might your 
income needs differ but, for 
example, the generation of a 
high income with no possibil- 
ity of capital growth could be 
much less satisfactoiy than 
previously when you might not 


have paid any taxes at all 

If changes are necessary, 
bear in mind tbat income from 
overseas sources - including 
deposit accounts - which are 
disposed of before you become 
a UK resident, will avoid tax 
altogether. Married couples 
must not overlook the fact that 
the introduction of Indepen- 
dent taxation on April 6 means 
tbat if income is split equally 
between them, they can 
together receive more than 
£49,000 per annum without 
paying tax at rates above 25 
per cent. There are separate 
Capital Gains Tax exemptions 
too. 

The ability to save tax by 
realising capital gains of sub- 
stance (£5,000 per annum plus 
relief for inflation Is exempt in 
any event) which have accrued 
since the base date of April 
1982 before resuming UK resi- 
dence, is well known. The par- 
allel point in relation to off- 
shore roll-up funds is less 
familiar, but arguably more 


Lloyds adds offshore fund 


LLOYDS Bank Fund Managers 
in Guernsey has expanded its 
stable of offshore roll-up 
money market funds to include 
Canadian dollar and Hong 
Kong dofiardenominated 
funds. 

These will offer a gross 
return of 12.49 per cent and 
5.69 per cent respectively. 

Offshore roll-up funds, which 
tend to be more popular with 
expatriates than with UK 
residents, partly for tax 
reasons, simply reinvest the 


interest that accrues rather 
than paying it out at regular 
intervals. 

With the two new additions, 
Lloyds International Money 
Market Fund now offers 11 
different currency sub-funds 
as well as two managed 
currency sub-funds, which are 
denominated in sterling and 
US dollars. 

Investors can switch 
between the different 
currencies without incurring 
a charge. The minimum 


investment is £2,500. 

The gross returns on the 
other currency funds are as 
follows: Australian dollars, 

15.53 per cent; Deutschmarks, 
7.36 per cent; ECUs, 9-71 per 
cent; French Francs, 9.72 per 
cent; yen, 688 per cent; New 
Zealand dollars. 1236 per cent; 
sterling, 15.18 per cent; Swiss 
francs. 8.47 per cent; and US 
dollars, 786 per cent. 

Sara Webb 


important since these gains, 
being chargeable to income 
tax. do not attract the exemp- 
tion. 

In either case the desired 
result might, to a large extent, 
be achieved by the sales which 
Income tax considerations 
necessitate. If not, "bed and 
breakfast" transactions should 
be used. And if your UK non* 
residence has not exceeded 36 
months, these steps should be 
taken in the tax year before 
you return. 

Should you be unable to sell 
your overseas home before 
returning to the UK, this might 
be less serious than it would 
appear at first sight since it 
will usually be exempt as your 
principal private residence pro- 
vided you dispose of it within 
two years. 

However, those with more 
than one home - in other 
words in addition to the purely 
replacement property - are 
likely to be faced with a rather 
more complex situation. In 
relation to this and all other 
disposals, the point at which a 
gain is realised turns upon the 
date of the unconditional con- 
tract, not the time of comple- 
tion or settlement 

When deciding whether over- 
seas assets are showing gains, 
your calculations must be 
made in sterling at every point 
in other wards, pure currency 
gains are also potentially 
chargeable to tax. 

However, it is in the field of 
inheritance tax (1HT) that the 
possible savings of timely 
action are perhaps greatest 
Permanent emigrants usually 
lose their UK domiciles and. 
after the elapse of three tax 
years, the purely IHT consider- 
ation of deemed domicile 
ceases to be a problem too. 

While this situation contin- 
ues, you can make gifts of 
overseas assets without regard 
to the seven-year waiting 
period to which you will be 
subject after UK domicile is 
resumed. 

Those with non-domiciled 
spouses, perhaps bom overseas 
and who will retain that sta- 
tus, should consider taking 
advantage of the situation by 
transferring assets to them. 

Should your non UK assets 
exceed, say £500,000, you may 
wish to avail yourself of the 
benefits of an offshore settle- 
ment. This, at a cost, might 
place them beyond the reach of 
IHT for your own lifetime and 
beyond. In any event, everyone 
should rethink the provisions 
of their wills when returning. 

Donald Elkin 

Donald Elkm is a director of 
Wilfred T Fry of Worthing, 
West Sussex. 
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New Edition 

A GUIDE TO FINANCIALTIMES 
STATISTICS 

Are you getting KSO% out of your ctaOy newspaper - or 
orty75%7 

Tne financial Times provides me bast and mart 
comprehensive range of financial and economic data 
of any BrttUh newspaper And almost 35% 
of If is devoted to statistics. 

Designed to help you get the most out or me 
pink pages. 

A Guide to Financial limes Statistics wil help both me 
lew reader and professional Investor aUke. 

The new ecfltton wD help you to find The figures 
you need, to undentand now they are arrived 
at. and how Ifwy mould be read wmten Dv FT 
iaumaSsts who ore experts In metMMds, each 
chapter has been extensively updated and 
reorganised lo reflect me FTs new approach 
to It* statistical coverage. 

Punished June WJ9 UK price £12-95 

RETIRING ABROAD 

byAnnaOowan Is Karen McCall (3rd edition) 

Are you thWcmg ol rotting overseas? 

If so. ttib guide wB give you practical advice on plannino 
lot, ana ddfoflng to. retirement In a torwgn country. 

It b crammed with useful Wotmafion om 
Of gertsing savings and Investment • pureharinga 
property abroad • overseas removals « UK Income tax, 
capital gains tax and Inheritance tax • pension 
arrangements • medoal treatment and nealthcare * 
fnaMngyowwU. 

If also detofls tire retirement odvantage* and 
dsadvartfoges at specific countries; Andorra ■ Australia • 
Canada • Channel Islands • Cyprus ■ France • Gibraltar 
• Greece • Ireland • We of Man • Italy • Malta • New 
Zealand • Portugal • South Africa ■ Spain • USA • 
western Europe • Exotic locations, cnid fats contacts and 
addiesses ol eiganisaitons cow to give you expert advice. 
PubBshed November I9S9 UK price £14.95 

INVESTING FOR BEGINNERS 
by Daniel O’Shea (4lh edition) 

How vrefi In fo rmed ore you? 

Do you know a rights issue from a scrip Issue? 

Can you distinguish a merger bam an acquisition? 

Do you know me dMterence between unit Busts and 
investment trusts? 

Aimed at taking the investor tnrougn the complextries of Ihe 
stoekmosfret from scratch. Investing lor Beginners demystifies 
the basic principles ol the maikets m a practical ond 
auHKxnanve way. n examines a tango at investmenMetated 
Issues tmd has been revised to noOect racricai changes in 
Investment and taxaflen and tnelr effect upon the mvestoc 
Invcduaaie to mere new to me doefcmathel as we* as 
experts. 

PubBshed August 1988 UK price £9-50 
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FINANCIAL PLANNING FOR 
THE INDIVIDUAL 
by Alan Kelly (3rd edition) 

A vital read tor d those who suspect they may not 
be using their hard-earned money to fts maximum 
advantage. Brought bang Lp-io-ddte In the Ight 
d changes in pension legislation, laxatl on and 
tne Ci asn of '87. thb Guide provide* you with 
essential information orv 
Investment piannkig • unit husis and Investment 
mats • business expansion scheme* * peaonai 
equity plans • pension arrangements • He 
assurance • tax planning * mortgages. 
Plus a new chapter an the uses of trusts and an 
extended section an mvestznem tmvng - wnen 
best lo buy ana sea shares, 
wmi a seri dtagnosflc Personal Rnancial Planring 
duOilkjonalnO and a 'Dytng natty fog 1 , tnts ooofc 
contains eveiything you need la know In aider lo 
clearly and profitably plan yoix finances. 
Published m association with me institute ol 
Chartered Accountants. 

Published October 1989 UK price £11.50 

INVESTOR’S GUIDE TO THE 
STOCKMARKET 
by Gordon Cummings (5tti edition) 

Written tor everyone who knows that they ougnt to look otter 
their savings more seriously me new and extensively 
revised Nth edition of investors Guide ro me StockmarVel 
cuts inrough as Ihe largan. it gives a dowrvto-eartn 
explanation ol t»v me mafket works and how lo use It tor 

your own benefit. 

Whether you are new to me DIY investment scene or ate 
already managing your own portfolio, investor's Glide la 
Ihe Si ockmarket maxes essential reading. It wd pi ovkie you 
wtm an the doc k ground irx ormaii on you must nave to make 
me best passible use of you’ capi left 
Published November »88 UK price £0.50 

FT GUIDE TO ALTERNATIVE 
INVESTMENTS 

by Jackie WullschlOger 

Lavishiy Uustrated but definitely not a eoltee leafs book, 
il b 250 pages of hard Information and htgNv practical 
advice on haw to play me alternative Investment 
market successfuBy. Not only aoes It dbcuss Ihe merits 
ol line an. lurrvtuie and siver: n aba fnuoduces you lo 
me world or books, bears. Bugattb and Bordeaux 
This b a book of me mreUlgenl Investor the investor who 
knowsinerefsadtflefence between value and price. 
Judge tram me copious graphs and cham now 
Satneb/s Art index has performed against meRPt. FTAAH- 
Share index and National House prices. And Denefl i trom 
a behlnd-me-soenes knowledge af sales room technique, 
dealers' methods and how to spot a good investment. 

Published April 1989 UK price £1450 
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MINDING YOUR OWN BUSINESS 


MAD MERV Is not. of course, 
fiiad - in spite of the manic 
nature of his business, which 
often sounds as though it is the 
trading floor of London Metal 
Exchange rather than a sand- 
wich bar in Manchester called 
Melia’s. 

The most visible sign of its 
popularity is the queue of peo- 
ple stretching out of the door 
across the wide pavement of 
John Dalton Street between 
noon and 2pm each weekday. 
Inside the shop Is hubbub as 
the head of queue shuffles and 
jostles with people waiting for 
special orders. One couple even 
met and married through 
humping into each other in 
Melia’s every day. 

“Mad Merv’s Madras 
Express" - a roast beef sand- 
wich topped with a cabbage 
and peppers salad and dressed 
with curried mayonnaise - is 
one of the sought-after prod- 
ucts. 

Its inventor is a chef named 
Mervin Hers ho n and he 
rejoices in his nickname of 
Mad Merv, which he feels con- 
veys something of the ambi- 
ence of his business and what 
makes it different 

With seven competitors 
within 300 yards, it has to be. 
However, the permanent queue 
outside and Bustle inside are 
potent testimonials. He could 
have reduced the crowding by 
taking the shop next door but 
decided against because the 
cramped area of only 450 sq ft 
in which the business operates 
is another ingredient in its 
appeal 

Within that space is 
crammed an L-shaped front 
counter, cold drinks cabinets, 
microwave and baked potato 
convection ovens, a hot meat 
pie cabinet and the back 
kitchen where the food is pre- 
pared. Somehow, seven full- 
timers and two part-timers also 
squeeze in to work there. 

They are needed to shift a 
queue which has 45 people in it 
if readies the tree half way 
across the pavement outside. 
Hershon’s research has shown 
that anyone joining it then can 
expect to be served within 
three min utes. 

This is done through shifting 
the most popular sandwiches 
from a constantly replenished 
buffer stock on the counter and 
shouting orders to the back 
kitchen for anything else, such 
as fillings in baked potatoes. 

Usually, all four women on 
the counter are shouting at 
once, creating the trading floor 
atmosphere as customers shout 
back what they want as they 
cross the threshold into the 
shop. Mad Merv moves 
between front and back, pre- 
venting bottlenecks. 



Tony' 


Cut above: Mervin Hershon shows his wares outside his shop. Partner lan Benson looks on 

Ian Hamilton Fazey meets a man whose exotic 
recipes draw lunchtime queues in Manchester 

Sandwiches filled 
with imagination 


As any production engineer 
would instantly realise, it is 
the customers who are being 
processed, not the food - and 
with great success. Since he 
bought the business four years 
ago, Hershon has trebled the 
turnover to more than £6,000 a 
week. 

He learned hotel catering 
management from seven years 
around the world with Hilton 
International, four of them in 
Australia. Eds feeling for what 
makes a good snack came from 
supplying the airlines, notably 
Qantas. 

It was his idea to serve local 
“ethnic” snacks to the Queen 
on all the hops durin g an Aus- 
tralasian tour in 1968. He was 
22 at the time. Qantas later 
sent him around the Pacific to 
extend the principle to its gen- 
eral menus. 


Back in Britain, Hershon 
became a taxi driver in Man . 
Chester, then started a betting 
shop. Hie nearly went bankrupt 
on bis first weekend when Red 
Bum, the favourite, won the 
Grand National for the second 
time. It took him a few days to 
pay everybody out but he sur- 
vived to open two more shops. 

Mella's attracted him 
because it was well-placed and 
seemed to be always busy with- 
out offering anything out of 
the ordinary. “I had always 
wanted to open an American- 
style sandwich bar offering 
something different from 
everyone else, but 1 never had 
the capital,” he says. “Sud- 
denly I realised I could do it” 

He sold his betting shops 
and borrowed E14JJ00 from Bar- 
clays to buy the business fra: 
£59,000. Having succeeded in 


one small business, he then 
combined the lessons learned 
with his training as a chef and 
caterer. 

—Within' two years, turnover 
was doubled and he had spent 
£28,000 to refurbish the shop 
and put some high technology 
into its management 

By computerising his two 
tills he has been able to keep 
track of trends in sandwich 
tastes. This means that even 
though Melia’s sells an average 
of 1,430 items to 930 customers 
who spend £1.32 each every 
day, he can predict total sales 
to within 10 sandwiches, order- 
ing ingredients and bread from 
local suppliers the preceding 
day so that everything is fresh. 

The real secret of Hershon’s 
success lies in what he sells. 
His is the designer sandwich. 
There are 17 individual fifling a. 


“PeOpk thlnlc 
sandwich bar is about 
a piece of ham between two 
pieces of bread. We have tried 
to create a range of unique fill- 
ings that you cannot buy any- 
where else,” he says. - 

His “tuna special" carries a 
money-back guarantee and 
sales are now approaching 
750,000 In four years. The tuna, 
onions and salad seem obvious, 
but the special piquancy comes 
from, tile b lend of herbs and 
mayonnaise which is one of his 

trade secrets. 

He gives his sandwiches 
names and then markets them 
as brands with posters in the 
front window and menus dis- 
tributed around the city. For 
example. “Andy's Avocado 
Surprise” is named after 
Andrea, his wife, with the sur- 
prise coming from the tasty 
mixture of avocado, prawns, 
apple, peach and nuts. . 

“Wendy’s Wonder” is called 
after one of the staff and com- 
bines beef, ham and turkey 
with apple and peaches. “We 
nearly called it The Titanic 
because it goes down so wall," 
Hershon jokes. 

“Debbie’s Delight^ adds 
coleslaw to a Tuna Special, 
“Beef Wellington a l’Espagnol” 
combines roast beef and Brus- 
sels pate with a Spanish salad, 
and the “Orient Express” dub 
sandwich comes in three decks 
with turkey, salami, bacon and 

salad, the meat alnna to talling 
five ounces. 

Meanwhile, “New Todd New 
York!’* Is pastrami on rye; with 
dill pickle, cucumber, mustard 
and mayonnaise, in three 
decks or two, hot or cold. 

He is now bursting into 
expansion. His buffet and party 
service Is growing. He keeps a 
section of kitchen fin: kosher 
food. He is taking on a partner, 
lan. Benson, opening another 
shop in central Manchester 
and yet another in Bolton. 

“New York! New York! So 
good they named it twice," has 
been wired up to play when- 
ever one of the eponymous 
sandwiches is sold in Bolton. 

He has also attracted the 
attention of local firamriai 
and professional community. 
His seemingly unique concept 
of how to make and market 
sandwiches is considered fran- 
chisable because it should add 
at least 50 per cent to the turn- 
over of any normal sandwich 
bar. The Bolton venture win 
test the idea. 

Have any of Manchester’s 
growing army of merchant 
bankers spotted his potential? 
Hershon looked puzzled. 
“What’s a mer chant h anker ?" 
he asked. 

Mena’s, 6 John Dalton Street, 
Manchester. 061-831 7145. 


Power 
to the 
worker 


IN THE esofly ’80s, when Eddy 
Shah was. building up bis free 

newspaper em p i re in Manches- 
ter, one of his editors was tak- 
ing more than a passing inter- 
est in his business methods. 

White her former employee 

has sought repeatedly, and' 
unsuccessfully, to storm the 
Fleet Street ramparts, Jill 
Carding, now 34, has moved 
from journalist to businesswo- 
man, cre a tin g a. thriving video 
production company. 

“The great thing about Eddy 
■was that be would take an idea 
which people said could not be 
done and try to prove them 
wrong through determination 
and hard work," she says. 

Having worked a six-day 
week for the first three years, 
thia belief in power of hard 
work has been, vindicated. Her 
Cheshire-based company, Pow- 
erhouse Screen Communica- 
tions, will this ’year turn over 
more than £100,000, while an 
offshoot, public relations com- 
pany has been merged with 
Fowlers, a pr agency which is 
part of the Shandwick Group.' 

Powerhouse was launched in 
1987, by Carding and her 
brother Daniel, a. video editor, 
after she had left the Messen- 
ger Group and briefly flirted 
with the idea of launching her 
own newspaper. The idea was 
to provide the creative exper- 
tise, subcontracting the other 
work and buying in the equip- 
ment. In this way the lower 
overheads could be passed an 
to customers, making training 
and co m mercial videos accessi- 
ble to smaller companies. 

The company was launched 
with a few hundred pounds 
and negotiated o ver draft faeflfc 
ties to meet cash flow prob- 
lems of producing videos 
which cost from £2,000. to 
£40,000. At the same time. 
Carding launched Pow er house 
Public Relations with £10,000 
borrowed from the h ank. 

Combined turnover in the 
first year was just £20,000 and 
Canting, divorced and with a 
young daughter to support 
almost gave up. Child-mmoing 
costs were around £5,000 a 
year, while she was paying 
herself less titan £10,000. 

Tight financial control has 
been one of her proudest 
achievements. “When I used to 
write about business fatiures. 



TOnf AnOmvt 


Gotti tap«<fc jm Candtao, video producer 


poor financial man agem ent 
was always to blame. From the 
outset we relied heavily on aw 
accountant,' even for simple 
■fhi ngK Hke .when to buy our 
nfli<y equipment'* • . - . 

- It was xhance - a meeting 
at a dinner party with the 
director of a Danish fashion 
company — which led to the 
breakthrough^ The company 
was looking at the Ttrfflsh mar- 
ket and appointed^ Powerhouse 
to handle its traHrrg«ng The 
account; saysi Carding, was 
worth only a! few 1 ' hundred 

' pounds, -botitopened doors. 

- .Enrolling . immediately at 
night school she learnt Danish 
and began to travel regularly 
to Denmark. She used the Dan- 
ish embassr to seek business 
contacts. Ear efforts were con- 
centrated around the towns a l 
Beast- and Heming, both in a 
textile production area. Mar- 
keting as a service is not as 
advanced in Denmark and 
there was some scepticism. 
Center Fashion, a trade body, 
in the area, became her first 
new client, followed quickly by 
four of the area’s largest doth- 

manuEactarere. . . 

_ aihwitB that thanrig. 

teal -M m of a service to comple- 
ment video production was get- 
ting out of control. The new 
clients simply wanted a public 
relations service. A 400 per 
cent rise in toe video business, 
put toe partners under consid- 
erable strain stretching finan- 
cial resources. ... 

Carding saysr “We were 
faced with the choice of taking. 


on debt simply to employ more 
PR staff- It didn't seem sensible 
t ha t with high interest cates 
we should borrow heavily to 
ffwanra expansion in what was, 

- after all, . not the main 
company." 

So ierveh though the PR busi- 
ness was turning over . nearly 
as tm«*h as her video opera- 

- torn, she approached Fowlers. 

Her D anish clients have been 

; “merged” . into Fowlers' . 

operations, with Carding pro- * 
riding the leadership but with 
the administrative and back- 
room work coming from Fowl- 
ers. She says tixe arrangement 
will give her financial stability, 

' while allowing her video com- 
pany to concentrate on videos. 

Such a focus is essential 
beeause when Powerhouse was 
launched it had few rivals. 
Today, similar companies are 
proliferating. But to Jill Card- 
ing the train challenge comes 
from management rather than 
competition. She says that she 
has been along a tough learn- 
ing curve in the- last three 
years but is now in a position 
to put her skills into practice. 
What is the most important 
tiling she has learned? 

VT gradually ' realised that 
most business is about com- 
mon sense, about taking pro- 
fessional advice and listening 
toil,” sbe says. “X only wish Td 
known -Hite at the beginning.” 

■ Powerhouse Screen Ccmrns, 

223 Park Latte. Pounion. Chesh- 
ire^ 0625859242. 


Martin Regan 


MINDING YOUR OWN BUSINESS 


BES WINE COMPANY 

Mount Street Fine Wine Company PJc has just completed the final year 
of its BES period and the directors are considering a wide range of exit 
routes for shareholders. The company has unencumbered assets (which 
include a range of stocks of fine wines and substantial cash balances) 
together with a profitable trading activity of a wine distribution business 
and retail outlets. Principals only, having propositions for die purchase of 
the Company or for a m er ger of comple m en tary businesses with a view to 
a USM flotation, should write 

The Chairman, Mount Street Fine Wine Co. Pic 
c/o Box. F9640, Financial Times, 

One Southwark Bridge, London SE1 9HL. 


Berkeley Sq uare , W 1 


Immediately available — 
Iixku rlously furnished, 
self-contained, air- 
conditioned office suite 
with fall serviced term by 
arrangement. For full 
details: 'phone or fax 
Nightingale Secretariat, 

3 Berkeley Square, 
London W1X 5HG. 

Tel: 01-629 6U6 Fax: 01-491 4011 


If yon are looking for a BAR, 
RESTAURANT, HOTEL 
SITES, LAND, or any type of 
Business, CONSULT THE 
SPECIALISTS: 

ROBERT ASHBY & 
ASSOCIATES Si. 
CENTRO COMEROAL, 
TORREMUELLE, 
MALAGA, SPAIN. 

Established 1975 
Teb: 952 44 49 10 (3 Roes) 
952 44 23 85 (24 boors) 
Fax: 952 44 17 71 


RUDOIS ARK MCOMaZHDCD TO 1 


BUSINESS WANTED 


DEBT 

COLLECTION 

AGENCY 

Any size or location 
considered. Cash buyer. 
Write to: T Moore, 12 Orang e 
Street, London WC2H 7ED. 


BUSINESS 

SERVICES 


INTERNATIONAL 

LAWYER 

London and Geneva 
based, seeks 
assignments. 

Wilts Box hsbgs. Financial Timm. 

One Southwark Bridge, 
LONDON. SET ML 


THE BUSINESS 
SECTION 

Appears Every Tuesday & Saturday 
Please contact 
Gavin Bishop on 873 4780 
or Sara Mason on 873 32(08 
For further details please 
write to Financial Times, Number One, 
Southwark Bridge, 

London, SE1 9HL 


appointments 


INSTITUTIONAL EQUITY SALES OFFICER 

Leading international Investment campnny requires and individual, aged 
idri.W f wMi ml fitm r i ra hmywirf pw 'i i lnw re l e van t wqjwliw^ In maria* 

UA/Euxopenn equities, equity derivatives, options, future* and new 
issues to Sweden and Norway. In addition to English, applicants area* be 
fliwnt in Swedish, Norwegian and 3 European languages and be educated 
to degree s tandar d (business « h MW n IeUaIIoiQ or equivalent. Fsmlltarity 
with relevant cultures and corpo rate practice * essentia], as is tibfilqr to 
travel. Salary negotiable. 

Please writ»> enclosing full cv to Box A80T. Financial li mes . 

One Southwark Bridge London SH 9HL 


BUSINESSES FOR~SALE 


FAMILY COMPANY SCRAP BUSINESS 
FOR SALE 

Leicestershire Based £l.lm Turnover Approx. 4 acre 
freehold land. Long Established Good Skip Hire 
Custom SERIOUS ENQUIRIES INVITED Reply to: 

Lester A Ch, Chartered Accountants, 25 Station Rond, Hinckley, 
Leicestershire, LE10 1AP. (0455) 537291/616505 


BUSINESS SOFTWARE 

'• ' To adnrt&ut u* thh Mc&mjtmaetdS^iam Kxhdrditmt*. 

— - 014tn3486MQ2S76^crwri»t»lAmatikmPmmeUJtmmr—- - 
OmSovAwarkBrid^LandoeSElWL 


S 


f.; £••*. 


TWO MILLION 
• NEWSPAPERS 

Fallowing the recent merger of the 
two principal BnppGen of 
binbdale and historical 
newspapers, the entire Mock and 
goodwill of the combined 
company is for sale at a price 
equivalent to £1 perpaper. Quoted 
buyer p r efe r r ed. Should be of 
great interest to leisure, publishing, 
direct mail or retailing groups. 
Principals only write to Box 
H6I02, Financial Tunes. One 
Southwark Bridge, London SE1 
9HL, please include brief details of 
your company. 


INTERIOR 

DESIGNERS 

Established for over 15 
years with a turnover cur- 
rently running at £200,000. 
Occupying desirable retail 
premises in prominent 
location within a fashion- 
able area of South West 
London. 

AO enquiries to SCOTTS - 
Telephone 01-789 1201 Reft 
PJS Fax: 01-785 4017 


RECRUITMENT 

CONSULTANTS 


Leading firm in its 
industry sector, 
T/O £300 K. 

Write Box H6086, 
Financial Times, 
One Southwark Bridge, 
London SE1 9HL 


PERSONAL/ 
SPECIAL INTEREST 


BRITISH ABROAD? / 

BBC TV eases mgaotly requires 
c ont a ct whit anipii^r» n iBi!« wufa 
firing experience of the EEC with 
a view towards 1992, far 
possible 

Telephone 

Loudon 871 5107 soonest. 


authors vour book pubitshsd. For deads: 
FT, EacaUbur Press cl London. Knights- 
hies* Orem, London SW1X 7QL. 


East Sussex 

ESTABLISHED 
NURSING HOME 
Registered 43 Beds 
Potential 31 Beds 
and 30 sheltered Oats 
Site 2.9 acres 

FOR SALE FREEHOLD 

SlOea Dyer A Overton 
6/7 Havelock Road, Hastings 
Tet (0424)423626 


LINCOLNSHIRE 

34 Bed ten borne, ntfrbfirfvri 12 yean, 
em o ef taa. repniation and profitability but 
presently 6SK occupancy dac to nss- 
irenagcmcai could be be convened to 
missing home quick sale required. 
£398,00 

Write Box H6IQ3, Financial Times, One 
Southwark Bridge; London SEI 9HL 


PROPERTY DATABASE 
FOR SALE/SOUTHERN 
ENGLAND 

Electronic database 
consisting of thousands of 
commercial properties, 
businesses, land offices etc. 
Expanding areas including 
Europe. Office in London. 

. Please write to Box H601R, 
Riwifkl Times. One Soaflrant Bridge, 
London SEI 9HL 


By Order of the Joint 
Administrative Receivers 
G.C.S. Baker Esq FCA & 
R-A. Collins Esq FCA 

RE: ST MORITZ 
FABRICS LIMITED 

ARTHUR COLLIN 
(Auctioneers & Valuers) 
LIMITED 

OFFER FOR SALE BY 
PRIVATE TREATY 

THE FABRIC 
KNITTING 
MACHINES:- 
20 Morat Mk II 30" dia 
18g 36 feed 

Oilers should reach the 
Auctioneers by 
4pm FRIDAY 
27TH APRIL 1990. 

Further Details from;- 
ARTHUR COLLIN 
(Auctioneers & Valuers) 
Ltd 

Loseby Lane 
Leicester LEI 3DQ 
TeL- 0533 510751 


INCREASE UPTIME AND 
REDUCE MAINTENANCE 
COSTS 

Maiwga your assets and your Malms- 
nanoa dspsrtnsct to acMaua real cost 
benefits: Over 1000 -Companies and 
Local authorities Including ilia biggast 
household aamas hare taken too Malo- 
•arer Initi ally. This computeri sed 
Aasot 4 Malntonanca Management syn 
tarn runs on IBM Pc’s. IBM System 
Se^AS/400 and the DEC/VAX. 

For further Wot na tion pi am contact 



CENTRAL SOFTWARE 

Financial Software of too hlgbaat 
quality. 

Bunking. Fnnd/lnvaatman! Manage- 
ment. IntThaklOHm Funds. Insur- 
ance Funds, Expert Finance and 
Beapoka work with Integra tad Lattar 
Writing and Reodnting. 


fjuc ossa rants 

CUSTODIAN NOMINEE 

ReconcUa your client* stock position 
using TRACK -H. a PC product designed 
to track the physical movements of 
aseeta into and oat ol a reu!i: 

■ identify wore cash positions 

* fteooneBu stock 

* Monitor ou ts t an ding Rama 

* Client Statements 

■ Mon 

TRACK-n £4750 hi 1 day's training. ' 


1 Unity wire*. ■■■ street 
London SSI «H- Tefc 0 


ot-23i am 

FINANCIAL SERVICES 
ADMINISTRATION 

Poor edndnletratlon may be coating you 
. clients. Our peokagee are deal gn ad to 
raaotre your adntintotraB o n prebtoma. 
Comprehensive range of m odute a to 
suit moat requirement. 

MOB. FREEPOST. La nded HIS 1BA 
(no stamp re quired) 

TEL OI-nsttOB 
fax an sen 

IMPROVE Y OUR 
PROFITS IN THE 
TRADED OPTIONS 
MARKET 

wring our pourertoi Options Eretoattan 
Premom. designed tor the Private 
Optione Trader. Oozene at Fair Vahiee 
In second*. Stores up Do TOO ■ 
nfM. Automatic Volatility and El 
Datts. SEND FOII FREE DETAILS 
Charieuft UmWadL 
KS gg »■“— » ». Osar lean 
Ugbtwator. Surrey OUK *PF 
TsC 0Z7S 73S41 

JOIN THE BANDWAGON! 
Here and more FT reabsre ant fMtag 
out about tow cow ataraware/PubOc 
Domain programs wMcb we dtotributa 
from £2-50 par tHskfted.) Programs 
toctode Databases. Spreadsheets, Wore 
Processing. Graphics, Business Appft- 
eatitna and area Games! Our currant 
montMy Bating Includes detatia 01 over 
80 popular and now programs. To 
nxahre a copy and dstaHs at a medal 
otter to purchase any 10 dMs from tire 
Hoang tor t&» tool. Write to . . 
CAHTUEFOIHJ SHAREWARE. 

PO Bos 171, 


CROYDON CM 1TX 


FORMBASE 

An tanouutre software sppMaOon ttwt 
combines proteealonal tonus de sign 
with da t abase manag e m en t In one 
package. Create tonus to handle every 
tapaet « your bualmaa and at die 
rema time eraais a powerful 
til anaiyalr 


. . r anaiwlM/maaag. 
big all Information contained an each 
form, -To receive Information and 
4«not«sti4an disk of P omwaae. Me- 
phone or lax 

«5» «*■ (Lbteahar# am now 
tnatoHwfl. or wrtto to . 

CABWJEFORD COI ta Uli a. 

PO B«a 171. 

M nawlay Hand, 

CROYDON cm 11X. 


UNLIMITED USE! 

ULTRA MS4U. put your PCi 
canned ot mare antpie sreraCs. Paa- 
toraa Include p as ew ord p notactioa, pow- 
erful DOS utilltlaa and more. No 
pregrammtng akBla req'd. Ltoers tnct 
major- Donqwlos. gorerenre m -dapts. 

' local aitihoriliaa. Wate r tor ooa os 
one timuaand PC's the site licence - 
costs less than £100 " ox YUL For 
datoBa tolepbona or tax 01 MS 4*78 
(Uneehere 3000 now Ino f ed ) or writs 


PO Bos 171, as Hawtoy Rood, 
CROYDON cm rvx 


AUTOMATIC 01 NUMBER 

CONVERSION 

AroM HiBBnBl look up and - 

replace- 

Capital Exchange conwana . London 
phone mantaa ra stored bt pc (Batormata 
data rati nes new dialing coda (onriieij 
Published by British Telec om plica 
VAT tram Direct Disk Suppdas 



TECHNICAL ANALYSIS 
IN TOE UK OPTIONS 
MARKET 

L*«m-a thorough ondafatandtog at 
markat Indlcaloni.and the practical 
application of computer software hi 
Richard h exton's m " 

Hahad March 30th. 
an pages * 200 UK chert ■ 

- C2&8C + 1 X p+p 

* Brochure on req u e st 


VAN SALES 

DISTRIBUTION . . 

birefreetob fTrJ.d iij IiswJiIim, reMl Maw * 

utaw ft rwiwR , s»w» uibipii iiqi.mn vw • 

On-board DISC VANPUTEH system. 

United to the OMC Depot System, We 


tor Van Sales Ot s ea sk pra. SpR cases, 

random weights. . special prices," da^y 

cash and i ' 


aMBtyptus eutomaSe debtors control. 

BUT I — UT ION B Y BT8 MB; ■ 

HHtoe Court HS.TON, 


Tsl OM 373 S3 77 
Ftot 0BSS7S4S U 


TEXT DATABASES 

Want to manage marketing. IntalH- ■ 


great bampgrepWc 


I Wad that a d n sg r. tinsn d sl d a l e 
bass managara wont toucMT. SUPER. 
RLE; COLOSSUS I# - a unique 
text -oriented da ta ba s e manager 
daeigned lor the Job - .4,000 eoelae ettid 
twer a year*. Amftable on MM08 and : 
LANS, Xbnbc Unhs V. VMS. - 


(LM 
Voyaay H oes* ' 
Laatiaa VM4PT. 
WB H OTHB W IB 


COMP ANY pm ECrOR’S : 
GOAL-SEEKING DEO-. . .. . 
SION MODEL 
Hd yoe bidw dial 40% o# quoted dom- c 
panitts era eainingleee than tank Rata - 
es a nature on Cspriaf? 

Vst a change as -amen as -1% in wl- 
unw, price,.ceat price and stsfBIng wM 
usually inc rae se pntiR by aL2S%l 
Hie dbectora cH orer SO UK organise-, 
bona are awxessMIy reaping toe. bane-.- 
tta iti.«ur mtoro-caraputor Q oa l aeefc ln g. 
models to tBipruve pretits. - 
tasBaw toftmattoa Cram eta "attbont- 
«■ B u s nis ea aad QaaB Batito ot 
P ss ts aa MB ti iWagtor Ms ss uw s s n l , , 

MCtmUHML 


REDUCE INVENTORY 
AND IMPROVE CUS- 
TOMER SERVICE 

LOQOL ptana and control* Bniehed 
gooda stoch In FMC0 andsorrioa pans 
aoropanles. Birovgh accurate SALES 
FORECASTWG 'end c atoulall on at opti- 
naan SAFETY STOCK l eesla. Users 
bare typfcstty redoced totiaftad. tank by 
■ 30%. Ossmnan include - aba Gamy. 
ICL Vohro. Lucas and Jotwaoo A Joho- 



THE TRANSITION 

Pot. 


Tatra ala. 

‘ UnbcflCaoto TImMasItoatkto 
r pnvammlng «n^ 


' Unix Natworidng prablsm - 
NFS & TCFfl-P 

!.“ btiar. opsragto s y s t s p i . - 
• aonuiwintoa tioa a ■ 


In the drat Inatanoe, contact 

Darid Hetotodd Pttm • ft 1 taBBMft, 
tri%«nisnam, „ 

IN V ES TO RS 


CIE8. COMMOOtTlES. EQUITIES, 

'FINANCIAL FUTUnES, INVESTMENT 

TRUSTS OR WORLD STOCK MARKETS, 

our trading eysteme make money - 

Mam a* to prove W 
“■ i back op our clairaa wtilr herd aoBd 



COMPREHENSIVE INTE- 
GRATED ACCOUNTING 

PmrertoL Bagdble high quaHty eoftw toe . 
Bupremety smqMOHaee, Ussr rtaWnable 
ootoura. BaUMn graptitog. -Context sdn- 
etihe help wtndatre. B d e ne i re report-. 
-Ing teoUHIae.. Integrated Invoioe 
production. Pop-Up Mndowe tar todkup 
of Suppiwre.- Cuetonrere, Nominal 
- Aaxaatts. eta. Ml VAT C oobeL Single 
or MuBh»ear. FULL HE FUND H not 
COMPLETS-Y SAU3RED. Pronf tafiXOQ 



PREMCT THE STOCK- ' - - 
M ARKET AND IMPROVE: 
INVISTMENT RETURNS 

w* oftor ■ range at co ra pulm baaed 
etoc ton eriret predtotloa and pride up 
dating eyatetita tor private and ’ 
•tons* toreatore. Ask tar our ' 
Ptehsnatre Inton wa tion pack. 


LCmDONTELES'HONE 

CHANGEOVER 

01 071 081 • 

gP^F^ ^^OnlMre-re after tig ♦ 
WT. Border Business Systems Ud 
ollar a spsdai rerston of flieir OOOuim 
2S^T nwWti B.PWdreg. to^ 
A Me cwwsraJon ot te leph o ne nwn- 

^T^LLV^gto^^ 

psHredtar. Bureau , aantoa Mag wMh 


1-2^3- TAKEOVER ; 

Anaiyea «• flmiutigljltHA of mar 
company. Pamonstrsts tie dommMtaal- 
aad financial atr ang t H a . Devaiep- ari 
araftaWtion plan. laoL-.VAT''nf7J& 
•Bareig etitit ontor. £WU0 tovglcedr 
BB*/ c n mp ai sntaa . : etoar ntreuaL Disk 
slu? — ■ ‘ r.- -. ■ 


WB WUMuaftO BUTE. 
MOAP C ABajtt HOtlBB, v. 


AUTOMATIC PRICE 
UPDATES. 

Tired «ti manualty optfstlng your tacbol- 
oM anaiyaki program?. Fund Manager 
Jrbm .cafflenrice dotirera daily updMd 
prices tor: FTSE Conadbrento - Alpha 
Stacks, SEAQ SaourWaa - Option Strike 
Prices JUK mid US Mures and Com- 
.modntea^arefgn Exottangs a- Wo rid 
Indtoss. AvallaWs ee soon as the mar- 
ket .closes. Price and dividend data 
Mutting Open, High. Low. doset VW- 
-umo .and'Opaa I nt erest 


ICY Ltd 
72 


flunsy atm Ml . 

WffltheFnOO co to 2631ar. 

216S? 

WB Gold go to $453 or . 

$280? 

WIB £ fulutes go to L79 or 
IJMff L M 

You can Bwka your own F ore cas t using ' 
MACROWORLD FORGCASTBUINVE8- 
- TOR on your PC. MACRO uawt Funda- 
. rnemrn anstyala So forecast general . 

. aeonomfc: trends as weirds giving you 
a value analysis ot what Individual 
stock, commodity or futures price 
MmuM be. input upto U0 Indic a tors 
Stott to you .oacb month to give eoo- 
oomta financial and Investment tor- 
■ cseta in USA, Canada. Japan Germany 
and the UK. Combine- Fundamental 
•mriyttia srbh technical analysis to help 
fareoast the Mg move. - 
MACWOWOWLD FORCASrEM/tNYES- 
' TOR 
“Mteft 


Devon TOa 7. XX. 

TMOtswaa 


WALLSTREET v 
Bren ORAOJWCOTWt ptiae dbeedy 
lnto porttoHoy at the same ton* 
use W AUSTHEET3 povrertui Inveat- 
mant management foofcWee. You- ded- 
Mona supported by Integrated charting 

revatuatioo of patio) ioa. occlons. eta. 
Bjptolt vatuMti. , ™S^ 

on SM compatibio PCs. 
Price BSB5 VAT. Fie* dame dtoka- 


f f—tifo g, Berta RS3 1DZ 

Tefttmusau 
fist 079* soom 

COMPUTER AIDED 
TRADING ‘ ’ 

Our espertofMe dHurae ynw amxwaa> 

** ?»«* Kta rtta. Taro Bor- 
("^toqqiAaAMepMnc e a Fore cwsti ng 
Technteat Analysis CeauneMcdona 

“i on IBM PC 


* 


■MB Met lad 


BKH 7PQ 

TltHBftm 


GENIE CHARTIST ' 

Do yon, rea lty understand why the 
.behave* toe way It « " 
Qeole Chartfat eda wt yodTtt taw t 


. 1 rfren ; geradmr aubnratkr buy . 


W7T77Mtaorgea*Mn* . 

assetmanagement ; 

BfJMnnhi produce the* most expenelre 
«■« management system 
^Yretiya yiH o bi* 1 8o why telt tom ap. 
, fB !4 or UK and Imemtionol 

"fynhranone choose CUT 'ayeheha 
- «bove^to;OOfr | pet | no i| 7.H your respon- 
J®*J™*tataide the «sa« managamaiK ■ 
* * rcfflt ^Prtvakr or pobBg roncare 
: -nosM* ft# time Bnd-euL- - 
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T HE UPLAND Moors' of 
Britain have the 
heauty afatichly? 
dernegs. Hamest" the 
nnd the ctniew, they have for 

tiops been the retrawt hf iwtei it _ 

and the essential g rarfrig pastured 
h31 sheep forih^VwftosetndM^-. . 
British rural v^' ofhhfe .ccw^ I: 
'Siuviye.'Vdtluiitf'i.tlieau ~.Z-' 

- Like the tropical ramforestvittoors 
fc&ve suffered from man’s expanding 
needs. About -30 per-cent of the 
heather moorland in England and 
Wales Jfcias erptfed' hr. extinction stire 
M45^Aboor 750,006 acreaare left. 1 Of, 
these some 300,000 Sre e fipimoiv Iflnri‘1 
that Is, land which is mostly privates 
ly-owned but on which' -the public — f 
at least those who hve^next to it -f 
has certain -.rights/.-' dating hack to 
medieval times. "* - ?' ■;•' . ■ . ] 

One xff these, ..the right, of access; 
has recently become tbe .focus of « 
three-cornered fight betweeii the . the 
Open Spaces Society aud its allies. 
The Moorland Association reprie-' 
seating owners afgrouae moors regi& 
tered as common land — : and 
upland sheep grmSpm. "DmM i dp. 
Minister of State forlhe Environment 
and Countryside, has' the difficult 
task of balancing til Interests' whim 
he drafts new laws on the subfect. In 
a recent Commons debate he prom* 
ised this “sooner rather than lflter." 

At his disposal is a lengthy report; 
offered as a basis for legislation' by an 
ad hoc body called the 'Common t-aruX 
Forum. Constituted fn 1983 by the 
Countryside Conunissioii] with the 
brief of formulating proposals for 
access and ^management erf common 
land, it has based Its report on a con- 
sensus among all interested, parties. 

But the moving force which achieved 

the amazing alnbwmy among-COnffijCt- 

ing groups has been the Open Spaces 

Society: 

It coaxed groups including conser- 
vationists, landowners, the National 
Farmers Union, arid the -'Ramblers 
Association, to mention a few, into a 
general agreement From its' founda- 
tion as the Commons Preservation 
Society in 1885, this organisation has 
crusaded to restore and defend com- 
mons rights, .on commons land, and r 
latterly to- de-register private land c 
believed to have been commons land 
in the past The CLP Report, com- 
pleted and submitted in 1388, reflects 
the Open Spaces Society’s aims. ~ 

In Its own words, the society Is 
“spearheading the campaig n for the . 
new law." It believes that for too long 
landowners have been bamboozling . 
the public, and it hopes that the new . 
law will establish once and for all the 
public’s right to roam freely, without aj 
restrictions, oh all commons land, N 
including upland moors, and devotye "w 
the responsibility of managing com- g 
mans land an to management assotia- - 
turns undo: local authorities. si 

Moorland: owners are horrified by ii 
the prospect They tiaim that unres- gi 
tricted access has never been a right ta 
on the commons, and if granted b 
would prove detrimental to the moor- u 
lands' delicate ecological balance. In . be 
response bo the CDF’s report; many of hi 
them banded together in 1986 inform -fa 
the Moorland Association, chaired by f§ 
Sir Anthony Milbank. who owns 4.000 la 
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Call o I the Wild: Malham Cove in Yorkshire 
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Time for a grouse 


Eton Salmon watches a battle rage over upland moors 


acres of commons grouse moorland in 
North Yorkshire, within an estate 
which, includes considerable sheep 
grazing. 

- A typical upland fell in north York- 
shire/County Durham comprises 
interlocking stretches of hmther and 
grass, across expanses of hifl. A cer- 
tain' mileage of public footpaths is to 
be found on most fells. Sensible 
upland walkers will stick to footpaths 
because they provide the most conve- 
nient routes and generally bypass 
hazards such as.bogs, excessively dif- 


During spring and summer a rich 
variety of birds breed on the moors, 
coinciding with lambing of the Swale- 
dale sheep which graze there 
year-round. But the heather fells, 
breathtaking in their purple flush, are 
not a natural environment, ftv pifling 
Sir Anthony Milbank. “They have 
been created and maintained over 
many years largely by the traditional 
practices of controlled sheep grazing 
and grouse moor management. With- 
out these there would be little or no 
heather moorland left.” 


ficutt&aralh; or the concealed venti^ > p . Checking the advance of scrub and 


latbm.shafts of disused mines. 


* bracken is one of these traditional 


management practices. Another - 
essential for the regeneration of the 
heather - is seasonal burning. It all 
costs money. But with a fee of one 
day's grouse shooting standing at a 
four-figure sum. per gun, heather 
moors owners have at least one pow- 
erful incentive for maintaining the 
moors in top condition. Sir Anthony, 
a passionate conservationist, argues 
that unrestricted public access to the 
moors wilt result in erosion of the 
heather, disturbance of the birds’ 
breeding cycle, and other damage 
such as fire. 

Not so, counters Kate Ash brook, 


Net gain as salmon return 


Michael Wigan weighs the importance of a fish whose lure is part of Scottish heritage 


S ALMON fishing should 
carry -a government 
health - warning. The 
Victorian writer Wil- 
liam Scrope recalls being 
awakened in his hostel by the 
midnight -cries of his fishing 
companion dreaming he was 
playing a big f ish , and yanking 
on the ben rope shouting *! 
have him! ” 

The curl of the line as it 
unrolls on to softly; rippling 
water, the comforting repeti- 
tion of casting, occasionally 
interrupted by galvanic action - 
against a hinging. fish held -on • 
a quivering tine, the soothing, 
sibilance of water sucking 
round stones;: these things can 
turn moderate men into 
salmon obsessionals. 

Scotland is the classic - 
salmon venue. The Atl antic 
salmon may be more numerous . 
elsewhere (100 years ago the 
Irish net fishery caugbt more 
than iftigbmri, Wales and Scot* 
land together), specimens 
might weigh more in Norway, 
fi ght more athletically in Lab- . 
rador, but it was in Scotland 
that the fishing art developed, 
special casting techniques for 
difficult positions were 
invented, and classic fishing 
flies, themselves works of art, - 
were first tied. _ 1 

Appropriately then, Scotland' 
has retained its name for great 
flywater opportunities, "an . 
impressive diversity of fishing _ 
rivers, solid runs of salmon, 
and all the blarney and almost* 
cultic tradition that forms a 
fi gfr in g scene. Outside erf Nor- 
way, Scotland is also the ' larg- 
est producer of fanned salmon, 
the form of aquaculture which : 
has so affected the eco nom ics ' 
of estuarial netting' and the 
poacher’s spoil s. Th e salmon, 
on the shelf deserves fts-tartan 
wrapping. „ ^ . 

Today salmon fishing is 
emerging from the doldrums - 
a period during the ’80s when 
the talk was of a threatened 
species, a high seas' netting 
free-for-all and marine jaolln- 
tion. an showing up in declin- 
ing salmon runs. Ten years ago 
the prognosis for pessimistic.' 
The great annual -value : of 
salmon to Scotland; calculated 
in 1383 at £140m, meant that an 
important Scottish industry, 
was at stake. Much has hap- 
pened since to dear the air and . 
raise hopes. 7 

The problem, in conserving . 
salmon is that it ranges across 
such a difficult migration 
route, entering west European, 
Russian, Scandinavian and 
north east American rivers- 
after a giant winter migration. 


from feeding grounds off' the 
marinei shelf of Greenland, off 
Iceland, and. other winter sta- 
tions. Its cosmopolitan habits 
are at once a strength and a 
weakness. In 1984 the salmon 
producing nations formed the 
North Atlantic Salmon Conser- 
vation Organisation to help the 
salmon, survive. 

it would be false to say-thal 
this has been completely 
achieved. Humans remain 
determined to gat salmon in 
their clutches at any cost The 
Icelandic coast guard caught 
Danish vessels drift netting for 
salmon east of Iceland, under 
Polish a nd Pa namanian flags. 

But, the bad guys are getting 
picked off. Drift netting, which 
is unecologlcal and has the 
potential to scoop out -a -wbofe 
sahhon run, is befog ended. An 
imaginative Icelandic initiative 
to buy off once and for afl'fhe 
netting quotasannualiy agreed 
by Nasco with the fisheries of 
the Faeroes and Greenland ls a 
big step forward. Nasco mem- 
bers have agreed-that the own- 
ership of. anadromous fish 
(marine; fish which spawn in 
fresh water) lies with the coun- 
tries to which the fish return 
to spawn; taking them outside 
the river catchment Interferes 
with stock management . . 

In spite of befog signatories 
to: these agreements two ■ 
offenders still- continue unecol- 
ogical practices: * England, -and 
the last frontiersmen of 
Ireland.- d sa y . ‘Rn ghmil -because 
Scotland banned, drift, netting 
years ago.) ’England persists 
-with a fishery off Nbrtirahber- 
land which takes the equiva- 
lent df nearly half tha whole - 

En glish .ami W elsh catch, from 
a~ salmon * stock 'which is 

returning to home rivers in 

Scotland. . . 

This abuse hampers British 
attempts to - impose controls on 
the free-for-all. off .Ireland’s 
west coast, weakens Ihe 'Brit- 
ish point of view generally and 
infuriates thevScots. If the 
Greenland and Faeroes nets 
are bought off then British 
Intransigence about the Nor* 
thnmbenand 'fishery will be 
unsustainable and the Irish, 
used to the generous cushion 
of the Common- Agricultural 
Policy, will be forced to under- 
stand that membership of a 
manage ment c o-operative can 
cut both spots. 

The - salmon,' .partially 
relieved of pressure at sea, is 
also , finding.' many estuary 
mouths which used to be 
strung with stake and bag nets 
now beautifully unencum- 
bered. The Atlantic Salmon 


Conservation Trust was 
founded by private bodies to 
buy out British netting sta- 
tions, already dispirited by ris- 
ing costs,- smaller catches and 
lower prices. Numerous nets 
have been bought off, negotia- 
tions are under way to buy out 
others, and the Immediate 
improvement in catch returns 
has persuaded many other 
owners of both river fishing 
and netting rights to suspend 
nets voluntarily. 

While discreet and prudent 
use of estuarial nets at certain 
times of year, when especially 
large runs are watting for rain 
at ri vermouths, is in keeping 
with sound management, the 


led over by countless piscato- 
rial experts. On this mysteri- 
ous impulse hangs an enor- 
mous industry involving a 
huge body of fishermen from 
all walks of life, and a living 
tradition which is quintessen- 
daily British. 

Our attitude to fishing dif- 
fers from other people's. 
Americans Kke action fishing, 
not too long a wait between 
pulls. They go to Alaska for it; 
to be joined by British fisher- 
men browned off by poor sea- 
sons on unreliable rivers, who, 
unaccountably, to the 
Americans, are then put off by 
the very magnitude of the run, 
the Simplicity Of hnntring fifth. 



Symbolic re so urce: tha king ol the game fish lunges upriver 


unfortunately on most rivers 
netting and riparian ownership 
has been in different hands, 
and predictable arguments 
have ensued over appropriate 
levels of extraction. Once It 
has arrived back in the fresh- 
waters in which it started life 
Scotland’s king of gamefish 
enters the zone in which 
humankind has decided to 
dftim the dividend on its ion- 
ghaul policing. Scottish salmon 
fishing is an act of participa- 
tion, joining the fish in its . 
watery environment (some 
fishers have enthused about 
the joys of wading per se), and 
presenting for its attention a 
fishing fly (on down market 
fishing beats a lure) which for 
no good reason it Is expected to 
grab. The motivation to take 
the fly, for a fish that has 
ceased feeding, has been, mul* 


The British seem to enjoy the 
contemplative side of fishing, 
which, according to a recent 
Hi ghlands and Islands Develop- 
ment Board report Is exactly 
what they get A questionnaire 
of satisfied fishermen visiting 
Scotland revealed that they 
caught only one fish every 
three days. This suggests a 
fishing experience which is vir- 
tually a devotional study, a 
travelling never to arrive, £ar 
removed from that awful 
phrase “blood sports.” 

The buzz of interest in the 
environment fits nicely with a 
more secure future for salmon. 
The move towards recognition 
that the development of the 
Scottish uplands into one 
gigantic conifer plantation is 
unwarranted and unwelcome 
may save the headwaters. and 
banks of salmon rivers from a 


land use which is inimical to 
their wellbeing. Forestry in 
areas of high atmospheric sul- 
phur acts as an agent in water 
acidification and drains hill- 
sides and moorlands which 
would otherwise leach water 
slowly Into catchments. Where 
not properly buffered by soaka- 
ways its downhill ploughed 
channels can wash out spawn- 
ing beds and cause siltation. 
The move towards a more 
multi purpose role for forestry 
sho u ld now take into account 
fisheries and tha amb ient envi- 
ronment 

The salmon asset is one Scot- 
land cannot afford to impair. 
Apart from the large annual 
boost to the Scottish economy 
from salmon fishing , often in 
remote places, there is the cap- 
ital worth of productive rivers 
to consider. At a time of very 
toppy prices for salmon fishing 
rights any estimates are highly 
speculative. Fishing water is 
valued on the average numbers 
of fish caught; flywater suited 
naturally for rod fishing goes 
for a premium, especially if 
sold with both banks. It seems 
likely that Aradilly, the latest 
good beat to sell on the Spey, 
produced over £10,000 per fish. 

The total rod catch in Scot- 
land is around 100,000 fish. 
Assuming the capital value of 
each fish was £5,000, Scottish 
rivers are worth £5 00m in 
salmon sport alone. It is a sum 
which is rising fast, for fishing 
has outstripped all other sport- 
ing properties in the 1980's. 

Salmon fishing is a symbolic 
resource; salmon returning to 
the Clyde and the Thames is 
comforting. The salmon will 
come back again and again 
providing its environment is 
protected. Its reappearance sig- 
nals all is well in the world 
beyond. In the ’80s environ- 
mentalists hammered away at 
the dangers of salmon farms in 
sealochs. using arguments 
which were unscientific and 
alarmist The alleged risk to 
wild salmon was used as a 
stick to beat formed salmon. 

Had they really had the 
interests of wild salmon at 
heart critics’ attention should 
have focussed where it 
belonged on hydrological 
systems and the salmon's habi- 
tat in the river, and on the 
disturbing growth in numbers 
of salmon's main predator, the 
grey seaL The great fish is a 
pivot species; it would be 
ironic if international efforts to 
guard it on migration came to 
nought because of domestic 
failures to read ecological bal- 
ances in home waters. 


general secretary of the Open Spaces 
Society. Access to the moors will be 
subject to “common sense” rules and 
by-laws designed to take into account 
wildlife, shooting interests, and lamb- 
ing. Thus, anyone trespassing against 
the rules would be subject to legal 
prosecution, which is not the case at 
present. Nice in theory; In practice, 
impossible to enforce in view of the 
vast spaces involved. 

Another weakness in her argument 
centres on money: who will foot the 
bill for maintaining the moors under 
the proposed management associa- 
tions? “If the Government legislates, 
the Government will have to provide 
the necessary funds for the local 
authorities to do the job,” says Ash- 
brook. An almost certain non-starter, 
considering the mounting financial 
problems local authorities are facing 
in connection with the poll tax. 

The Moorland Association has come 
up with a compromise: improve and 
increase public footpaths up to two 
miles per 400 acres. Sorry, no deal, 
says the Open Spaces Society and its 
allies. The present proposal is already 
based on an extensive compromise, 
any more is unacceptable, it says- 

Sitting on the fence - but now with 
one foot firmly down on the side of 
the Moorland Association - the 
upland sheep farmers warily follow 
developments. In spite of their 
long-standing coexistence, relations 
between the grouse moor owners and 
the farmers are tense. While farmers 
suspect the landowners - often 
rightly - of trying to push their live- 
stock off the fell, the landowners in 
turn suspect the farmers - generally 
with less justification - of over-graz- 
ing the moors. 

Dick Addison, 67, an upland grazier 
who has farmed on Cotherstone Moor 
all his life, is an unofficial spokesman 
for the region's formers. He has no 
doubt about where he stands. “I'm all 
for people walking on the moors," he 
says, “but they must stick to foot- 
paths. The moors cannot be free for 
all to wander on as they like. People 
who don't know the moors cannot 
understand their special nature. For 
example, ewes during lambing are 
easily disturbed. They get used to peo- 
ple on footpaths, but the sudden 
appearance of people anywhere else, 
particularly when accompanied by 
dogs, will make them bolt and often 
lose their lambs." Farmers have 
already held meetings to decide how 
to oppose free access legislation. Sur- 
prisingly. the NFU did not foresee this 
when it subscribed to the CLF's 
report 

Political posturing has been struck 
by the opposing camps: obdurate ide- 
ology on one side, conservative vested 
interests on the other. Ironically, the 
outcome will hardly affect the reality 
on the ground. Even the Open Spaces 
Society acknowledge that most walk- 
era prefer footpaths. The few who 
don’t already roam free. But more 
people with more cars means more 
visitors of all types on the moors. A 
good gamekeeper, backed by watchful 
formers, might see off the likes of two 
motor cyclists whom I saw roaring up 
and down a gill in the heart of the 
moor one afternoon. It is doubtful 
that unenforceable by-laws- would. 


IT WAS rural England at its 
most seductive: a gently flow- 
ing river in the quietest 
reaches of mid-Devon, cows 
grazing along the bank, the 
smell of dder apples drifting 
across the meadow and a 
slowly sinking September sun 
slanting through the trees on 
to the water. The only sound 
was the occasional plop of a 
brown trout rising to pluck a 
fly from the surface. 

But in spite of this bucolic 
harmony, I was in a state of 
high anxiety as I stood in the 
middle of the river, legs 
encased in wading boots. I was 
about to attempt the patently 
absurd: to convince one of 
those trout that the assembly 
of book, feather and hair on 
the end of my fishing line was 
a succulent floating insect 
This was my big test: to see 
whether a short course in the 
art of fly fishing bad left me 
with a modicum of ability. Just 
three days earlier, when I 
enrolled at the West of 
England Centre of Game 
Angling, my knowledge or the 
craft had been precisely nil. 

Suddenly there was a flash 
of movement. Clumsy and 
tense, I pulled the rod upwards 
with an over-powerftil, inele- 
gant jerk. To my amazement I 
discovered that some living, 
wriggling thing had attached 
itself to the end of the line. 

It was a brown trouL Its sil- 
ver sides thrashed wildly 
through the water as it tried to 
escape. Just five inches long, it 
was for too small to take from 
the river. But I felt as proud as 
if I had broken a world record. 
The unbelievable had actually 
happened: I bad caught a wild 
river fish with a dry fly. 

I had arrived for my three- 
day introductory course with 
trepidation. The West of 
England Centre of Game 
An g lin g sounded an mtiznidat- 
ingly professional place. How 
would it react to someone who 
had never held a fishing rod 
before? 

1 need not have worried. 
While the school caters for all 
levels of angler its owner, 
Buckley Jenner-Parson, was 
positively enthusiastic about 
my ignorance. “No bad habits 
to correct." Buck explained, as 
he puffed soothingly on a pipe. 

The centre is based at Orford 
Lodge, an attractive, small 
stone-built hotel dating from 
the 18th century, which is run 
by Jenner-Parson and his fam- 
ily. It lies on the hank of the 
tree-lined river Tomdge a few 
miles from the north Devon 
town of Torrington. 

Buck (known in the business 
by the pseudonym John Gaw- 
eswerth) is a tweedy, deliber- 
ate and professorial English 
gentleman who turned out to 
be the ideal host and teacher: 
consumed by a life-long pas- 
sion for fishing, he delights in 


Country Notes 


A farmer who 
went wild 


A CROSS between a safari 
park and a zoo is about as good 
a definition of a wild life park 
as I can manage. Not the white 
hunter 'neath topee image of 
the former, nor the restrictive 
cages, all iron bars and con- 
crete, associated with the lat- 
ter. If John Heyworth. founder 
and owner of the Cotswold 
Wild Life Park, seems almost 
too laid-back to be the central 
figure of such a vital and suc- 
cessful enterprise, this impres- 
sion is entirely false. Nor, 
judged on appearances, would 
one easily guess that this lean 
man. lithe of movement, could 
be old enough to have com- 
manded a troop of armoured 
cars in the closing stages of 
Hitler’s war. Albeit, he was 17 
when he joined up in 1944. 

In 1949, at a time when 
shortages, controls and general 
post-war exhaustion suggested 
anything but future prosperity, 
John Heyworth inherited from 
his grandfather. Brad well 
Grove, an agricultural estate 
near Burford, Oxfordshire. It 
was centred on a Strawberry 
Ifill gothic mansion. The size 
and condition of this house, in 
which he had been bom, ruled 
out personal occupation. A 
lease to the Ministry of Health 
staff of a local mental hospital 
proved neither happy nor prof- 
itable. The demand that we see 
today for large buildings as 
conference centres, hotels, staff 
colleges or educational estab- 
lishments simply did not exist 

For a period, the property 
was classified “empty" by the 
local authority. But even the 
rating void awarded by them 
for empty property was of little 
comfort. The rateable value, 
based on the notional letting 
value of the house, was in any 
case a pittance. 

By then well established as a 
former, Heyworth embarked in 
1970 on his new venture: a wild 
life park. Prompted by a life- 
long interest in livestock, gar- 
dening and tree growing, he 
already had a collection of 
ornamental duck; some of 
whose descendants now popu- 
late the large lake, mingling 
with pink flamingos and long- 
billed cranes. All of a sudden. 
The park and gardens provided 
all the space needed to accom- 
modate car parks, animal pad- 
docks and housing, shops, chil- 
dren’s play areas and 
'restaurant: The “big house" 
itself was suitable for adminis- 


Hooked, 
line and 
sinker 


infecting others with his 
enthusiasm. That became clear 
the first evening when, just as 
1 was considering an early 
night, he suggested an hour of 
extra-curricular, after-dinner 
knot-tying in the hotel bar. 

By 11pm I found myself 
growing positively enthusias- 
tic. Tying good knots is vital to 
ensure that the fly behaves 
acceptably to the fish and that 
the line does not break once 
the trout is hooked. And even I 
- who feared and hated knots, 
bracketing them with D!Y or 
car maintenance as requiring a 
patience and practical compe- 
tence way beyond me - soon 
got the hang of the Turle, the 
knot connecting the fly to the 
end of the line. 

However, tying knots turned 
out to be relatively simple 
compared with the main event 
the next day - learning an 
elementary overhead cast Like 
skiing or plastering a wall, 
casting looks easy, effortless 
and a thing of beauty when 
performed by an expert But 
for a novice it is horribly hard. 

The basic idea Is to puli your 
rod back, quickly and 
smoothly, until its tip is just 
behind your head at one 
o’clock. You then pause as the 
line snakes out behind parallel 
to the ground. You then bring 
the rod forward to about ll 
o'clock and the line follows, 
landing the fly delicately on 
the water. 

“Imagine that you are paint- 
ing a celling with a roller. The 
action is just like that,” 
explained my instructor, the 
patient Richard Ticehurst. who 
at the tender age of 24 had 21 
years of fishing experience. 

My imagination was clearly 
deficient. I kept letting the rod 
drop for beyond one o'clock. 
Result: fly got caught in the 
bushes behind. 1 found it even 
harder to wait while the line 
extended. Result line got tan- 
gled and dropped in an embar- 
rassing heap at my feet. And I 
found it difficult to halt my 
forward cast at the right point. 
Result: line did not extend full 
length and hit the water with a 
fish-frightening splash. 

Most depressing of all was 
the fact that as soon as I cor- 
rected one fault another would 
appear. And when that was 
solved yet another would pop 
up. Nevertheless, in mid-after- 
noon on day one Richard 
suggested that I stopped cast- 
ing and tried to catch a fish. 

It is the school's boast that 
no-one who has been on one of 


trative offices. The stables 
were ideal for a reptile house, 
aquarium, food preparation 
centre and research work. 

The animals are the personal 
choice of the owner: ones that 
be particularly likes and con- 
siders will do well in reason- 
ably natural conditions. Upper- 
most in his mind is the need to 
preserve and, where possible, 
re-introduce threatened spe- 
cies. Certainly he is fortunate 
to have reached the zenith of 
his wild life career at a time 
when the general public has 
never been more wild life con- 
scious. At Burford, John Hey- 
worth is conscious of the need 
to encourage children. He 
offers reduced fees, arrange- 
ments for school parties, ani- 
mal adoption schemes and a 
junior friends* society. Ten of 
his keepers give special lec- 
tures for children. 

The appeal of the Cotswold 
Wild Life Park is not in its 
animals alone. The place itself 
is a pleasure to visit. Seating 
for the elderly and focilities for 
the disabled are not forgotten. 
A personal touch and inspira- 
tion are very much apparent. 

On Good Friday 1990 the 
Cotswold Wild Life Park will 
celebrate the 20th anniversary 
of its opening. It has come a 
long way. A gate of about 
400,000 visitors per year is 
some indication of its success. 
It was sad, therefore, to leave 
on a down-beat note. I asked 
John Heyworth if, in the broad- 
est sense, he was optimistic or 
pessimistic about the battle to 
save the world's wildlife. 

“Pessimistic," he replied. “At 
least until such outrages as the 
slaughter of elephant and 
rhino for their ivory is effec- 
tively dealt with.” 

One hundred yards away the 
white rhinos grazed peacefully. 
They may fled the Cotswolds a 
bit chilly In winter, but surely 
not half so bleak as the pros- 
pect of being hunted down in 
their native haunts for the 
sake of dagger handles and 
aphrodisiacs. 

The Cotswold Wild Life Park 
is 2'A miles south of Burford 
on the A361; Burford is on the 
A40, 20 miles west of Oxford. 
Open daily (except Christmas 
Day) lOam to 6pm or dusk, 
whichever is earlier. Adults 
£3.20, Children £1.90, Pension- 
ers £1.90.099-382-3008. 

Michael Stourton 


its courses has failed to catch a 
trout It is, in fact not much of 
a boast, since the novice begins 
by fishing a local lake where 
you are almost guaranteed a 
catch: many of the trout have 
been fed on pellets and you 
could probably catch one by 
baiting your hook with a ciga- 
rette filter. 

I duly hooked two in quick 
succession. But though no 
great achievement, this did at 
least help restore my battered 
morale and provided a useful 
lesson in how to land a fish. 
The key is to keep your line 
taut at all times so the trout 
cant shed the hook. I then had 
to kill the fish (three sharp 
taps to the back of the head 
with a stick called a “priest," 
because it delivers the last 
rites) and then gut it 

The next two days were 
spent trying to improve my 
overhead casting technique 
and learning some new casts 
for special circumstances, nota- 
bly the aesthetically satisfying 
double spey, where the line 
performs a balletic dance over 
the water. Slowly and painfully 
I made progress, helped by a 
video which showed up my 
errors glaringly. 

There were also lectures on 
tactics: how to fish a river 
rather than a Lake; when to use 
a dry (floating) fly rather than 
a wet (fished under the water) 
one; and what pattern of fly to 
use. A video of trout taking 
bait showed how to detect 
when you have a fish on the 
line. This is crucial because if 
you do not strike quickly, the 
trout will spit the fly out when 
it realises it has been fooled. 

But the school does not 
believe in blinding people with 
jargon or abstruse science and 
the basic message was refresh- 
ingly common sensicaL There 
are seven variables in fishing: 
the depth at which you fish 
and the speed, the size, shape 
and colours of the fly and its 
position in the water and 
movement. If you are not 
catching fish, you just keep 
changing these variables. 

By the end of the course my 
casting technique was still 
pretty dreadful and I realised 
that it would take months of 
practice to become even rea- 
sonably competent. But the 
centre's three-day course Is not 
designed to turn out perfect 
anglers. The aim is to allow 
the beginner to decide whether 
he or she enjoys the sport 
before taking it up seriously. 

Me? I was hooked. I put my 
money where my enthusiasm 
was and returned home loaded 
with new tackle and a natty 
fisherman's waistcoat. The 
coxnpleat amateur. 

West of England Centre of 
Game Angling, Torrington, 
Devon EX38 8PH 

Martin Dickson 
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A Civilised Weekend 

Culture, gastronomy 
dope and sex 

Laura Raun tiptoes through the tulips of Amsterdam 


F OR THOSE who cherish 
Van Gogh’s vibrant colours 
and brilliant landscapes, 
now is the time to visit The 
Netherlands. The visitor can delight 
In what is perhaps the best exhibi- 
tion yet of the Dutch Impression- 
ist's work, and also enjoy dazzling 
fields of blooming flowers and relish 
the springtime treat of fresh white 

at parag in 

Culture and nature, topped by a 
dollop of gastronomy, make for a 
splendidly civilised weekend. The 
Van Gogh exhibition can be seen in 
one day, even though it is spread 
over two museums, in Amsterdam 
and Otterlo. That leaves the other 
day for tiptoeing through the tulips 
and strolling around Amsterdam’s 
canals or its more risque haunts. 


The Van Gogh exhibition is the 
most comprehensive collection of 
his work shown, and commemo- 
rates the 100 th anniversary of the 
tormented artist's death. It is 
halved: 133 paintings in the Van 
Gogh Museum in Amsterdam and 
248 drawings at the Kroeller-MueUer 
Museum in Otterlo, nestled In the 
country’s green heart. The show, 
which runs until July 29. is a mas- 
terpiece of Dutch sobriety, high- 
lighting the works’ power and emo- 
tion with the simplicity of its 
display and a flood of sunlight. 

Each half is more digestible than 
if the whole exhibition were under 
one roof. Some art critics have 
gr umb led about the inconvenience 
of travelling between the two muse- 
ums, but this overlooks the advan- 







Alan Harper 

‘Vincent, this world was never meant tor one as beautiful as you’ 


tages of shorter queues and less 
crowding. 

The exhibition organisers recom- 
mend first seeing the drawings, 
which are considered the big sur- 
prise since Van Gogh’s oils are rela- 
tively familiar. Some of the draw- 
ings have never been shown 
publicly because of their vulnerabil- 
ity to light But starting with the 
paintings is more convenient for the 
civilised weekend traveller, who is 
likely to stay in Amsterdam. 

Go early if you want to avoid big 
crowds. We showed up at the Van 
Gogh Museum at 9am and were able 
to stroll through without frustrated 
jostling and head-c raning - Pausing 
for a coffee on the museum terrace, 
we then drove to the Hoge Veluwe 
Park, which envelopes the Kroeller- 
Mueller Museum, and enjoyed a 

delirinns lnnrh 

Near Arfanem, the park is a tran- 
quil forest laced by bicycle and 
walking paths. Bicycles can be 
picked up at various spots, ridden 
around the woods and then dropped 
off. At the edge of the park is a 
charming restaurant, an old-fash- 
ioned farmhouse decorated with 
antiques. It features a light cafe 
menu outside on *hm ton-a re* ami g. 
full-couxse menu inside. Not to be 
missed is the fresh white asparagus, 
a tasty treat all over The Nether- 
lands in spring arid noted for an 
even milder flavour than the green 
ones. The Dutch serve them with 
only modest garnish to avoid 

amnthering them 

After a pleasant swing around the 
drawings and the museum's lovely 
sculpture garden, we returned to 
Amsterdam with time to spare 
before stepping ont for dinner. For 





Amsterdam: plenty of small hotels with a tmos p here are found alongside the canals 


those who really want to see the 
Dutch tulip s and other a pt'i ng l h ng 
flowers in all their glory, a separate 
day trip is advisable. One should 
head for the Keukenhof National 
Park - a 70-acre, beautifully land- 
scaped garden located in tin* wiMiWp 
of the major bulb growing area. 
Bright swathes of colour splash 
across the fields. The floating 
flower market in Amsterdam is. 
another kaleidoscope of colour. 

The civilised traveller may also 
want to take in the Holland Festi- 
val, which features contemporary 
German music *md dam«» awn runs 


from June 1-29. For opera buffs the 
season runs through to June 30 and, 
of course, ther e is the Concertge- 
bouw orchestra. 

On a - well — less civilised note, 
Amsterdam features what may be 
tiie HHifliit red tight dis- 

trict In the world. The quaint win- 
dows where the ladies perch occa- 
sionally are hung with lace; one 
almost to see thwn wearing 

dogs. Visitors - civilised and oth- 
erwise - are always intrigued by 
t hA 300 shops that a>B mari- 

juana bflgMsh over counter. 
Most of the more well-known ones 


(Bulldog, Ptbt Fixe) are safe, dean, 
pleasant places that serve coffee 
and fruit drinks as well as dope. - 

Small hotels with atmosphere 
a l nn p- the remain l-prfpifft . the Inex- 
pensive de Admiraal, where jooms 
range from Fl tJO (£19) to FI 290 a 
night There is a bit of noise, but 
the proprietress insists that her 
guests usually sleep wdL . 

A particularly quaint charm- 
ing hotel is the Canal House, which 
is frill of 17th century nooks and 
crannies and 'has a sunlit salon 
overlooking a quiet garden, .where 
breakfast is served. The bar is geedr 


Glyn Ganta 


Bg — that supposedly untranslata- 
ble Dutch word for coy. Rooms 
orange in price Iran II ISO to £1250. 
■ T j n m ry . ho te ls that represent good 
value for money include the Hotel 
de lTEurope, Pulitzer and AmsteL 
- Schipbol airport has excellent 
connections so the traveller can 
probahly amve in Amsterdam on 
Friday from nearly anywhere in the 
world. Saturday or Sunday can be 
spent visiting the exhibition, leav- 
ing the third day for strolling 
through the flowers. Inquire at The 
Netherlands tourist bureaux for 
how to buy exhibition tickets. 


T HE STREAM beside the 
path was buried beneath a 
jungle of rustling reeds 
from among which came 
the creaking sounds of young reed 
warblers. The same breeze carried 
the scent of meadowsweet. Its 
creamy blooms, together with the 
pink heads of hairy willowherb, 
waved gently under its caress; 
across the marshy meadows, point- 
ing vertically towards the blue 
patched sky, soared the great spire 
of Salisbury Cathedral. 

The best views of this magnifi- 
cent building are from here, on the 
Town Path across the water mead- 
ows, which have fortunately been 
preserved to give the cathedral the 
distance needed to obtain foil appre- 
ciation of its stature. The Town 
Path leads on to the Old Mill at 
Harnham, a building which pre- 
dates the cathedral with topsy-turvy 
angles which bear witness to its suf- 
fering over time. 

The cathedral has not escaped 
scot-free either, and the spire was 
partly encased in scaffolding during 
my visit. While the building is 
founded on a good solid bed of 
gravel, its spire was added half a 
century after the completion of the 
main structure, which originally 
had a squat tower. It should have 
come as no surprise to the archi- 
tects and masons of old that the 
6,400 tons of completed spire and 
tower would cause problems to the 
structure beneath. Movement began 
almost at once and various engi- 
neering devices were employed to 
try to arrest it 

Today it is easy to see from the 
inside that the slim, soaring col- 
umns supporting the four comers of 
the tower have spread outwards 
from their tops, while the spire 
itself leans by almost 30 inches. 
Seen against the scudding clouds, it 
seemed almost to be tumbling down 
as I watched. Once past the woman 
in the entrance booth who collects 
“voluntary donations” her pres- 
ence certainly deterred some visi- 
tors - the inside of the cathedral 
displays the same soaring, delicate 
style that the outside suggests. 

The feeling of light and airiness is 
enhanced by the ability to see from 
one end of the building to the other, 
a rarity for a cathedral but one that 
immediately draws the eye to the 
wonderful blue Prisoners of Con- 
science window at the east end 
which was designed at Chartres and 
unveiled in 1980. 

Surrounding the cathedral, in the 
gated and cons tabled Cathedral 
Close, are substantial town houses, 
some open to the public. The Salis- 
bury and South W iltshir e Museum 
occupies one while the Museum of 
the Duke of Edinburgh’s Royal Reg- 
iment is in another. The National 
Trust owns Mompesson House, now 
nearly 300-years-old, which for the 
last century was home of the Town- 
send family whose lives and tiles- 


Merrie England 

A sea of tranquility 

Michael J. Woods contemplates Salisbury Cathedral 


tyle are portrayed in a family album 
in the Little Drawing Room. I found 
the enclosed garden warm and com- 
fortable. 

Away from the quiet calm of the 
Close, Salisbury is a busy city. 
Although most of the traffic goes 
mound the outside, there is conges- 
tion enough in - the centre and it was 
good to escape along streets such as 
Butchers Row and Fish Row which 
parallel one side of Market Square. 

No visit to Salisbury, though, 
would be complete without explor- 
ing the nearby plain and admiring 
Stonehenge. I took the valley road 
through delightful villages like 
Lower, Middle and Upper Woodford. 
Before leaving the city I had pur- 
chased a copy of the National 
Trust’s Stonehenge Estate - Archae- 
ological Walks from the tourist 
information centre in Fish Row. It 
was a wise move, for Stonehenge 
was heaving with people eager to 
admire the circle and to marvel at 
the means by which the huge “blue 
stones” could have been brought 
from south west Wales. 

Instead, I set off along a track in 
the opposite direction where, in 
fields of waving grasses and with 


only cattle for company, I was able 
to inspect some of the numerous 
barrows that pimple the fields 
around the site and to explore the 
area where the ancients may have 
held races or ceremonial proces- 
sions. 

From here, the plain stretches 
away. The cornfields are huge; their 
crops had been harvested and the 
great cylindrical bales, polythene- 
netted, glinted in the sun like scat- 
tered silver tins. Much of it is not 
fanned but Is occupied by the mili- 
tary, who were much in evidence 
along my route across the rolling 
plateau through Tilshead and Chifc- 
teme to Codford and the peace of 
the Wylye Valley. 

Helicopters buzzed overhead, 
trucks cowered under blankets of 
camouflage and tanks threatened to 
cross the road. All around, the Ord- 
nance Survey map said, were “dan- 
ger areas”; frequent signs told of 
tiie risks faced by trespassers. The 
lack of disturbance this provides 
has allowed habitats to remain 
unchanged and many wildlife spe- 
cies to flourish. The military 
proudly proclaims its wildlife con- 
servation record, although I suspect 


it has not been entirely intentional. 
There are good numbers of deer, 
along with a fine range of chalk 
downland butterflies and some 
imiiKiial plants. 

Some rights of way over the plain 
are open when no exercises are tak- 
ing place, and the standard red 
flags do not fly on those occasions. 
Other areas - probably the best 
known Is the tiny hamlet of Imber 
- are closed for most of the year 
and access is available only infre- 
quently. A monthly news sheet 
detailing forthcoming military 
activities on Salisbury Plain, and 
listing the few occasions when 
Imber is open, is available from the 
Army’s public relations office (Teh 
0980-33371, Ex: 2945). 

I returned to Salisbury from Cod- 
ford down the Wylye Valley along a 
minor road which p arallels the A36 
trunk road but is far more pleasant, 
slipping in and out of riverside vil- 
lages. This is a slow road much 
used by horse riders and cyclists so 
care is needed. But it is also a road 
through a small piece of tranquil 
England where the rolling downs of 
Wiltshire run into the mare inti- 
mate landscapes of Dorset 



Cloistered calm: a time for reflection 


Chria Lawson 


EVEN MAD scientists in science 
fiction films wait until their food is 
dead before eating it The north 
east Thai speciality I was being 
served added a whole new dimen- 
sion to the concept of fresh, as I 
could hear my meal - which was 
served covered by a plate for obvi- 
ous reasons - trying to escape 
from the chilli sauce. 

An hour before, the shrimp had 
been grubbing around in the mud 
on the Mekong river bed. Now they 
were on my plate. 

I was trying one of a collection of 
thatched restaurants ran by the vil- 
lagers of Kaeug Khot Kujust out- 
side the town of Chiang Khan. 
Dancing Shrimp - known locally 
as Kung Ten - is just one of the 
specialities of Isa an (north-east 
Thai) cnisine. The shrimps are 
served live in a marinade made 
from spring onions, coconut, cori- 
ander and lime, thinned with a 


Jumpaway lunch 

Jack Barker catches a Thai meal 


touch of mineral water. Maybe this 
helps them swim. 

Their small blade eyes gazed at 
me balefully. As I hesitated, they 
flipped sauce over my shirt Left 
alone, I might have freed them in a 
nearby stream, but as always in 
rural Thailand, I had an audience, 
and had to go ahead. 

It wasn’t that easy. I scooped a 
forkload of my wriggling plateful, 
and lifted it to my mouth. Immedi- 
ately the shrimps jumped Off en 
masse, some hitting the plate, oth- 
ers reaching the sand and a few my 
trousers. Hiding her month behind 
her hand, the cook giggled happily. 

The shrimps that had sunk to the 


bottom of the bowl seemed to be a 
bit more docile. I picked a load 
from there and h eld the fork still 
for a moment while the more ener- 
getic jumped off- I put the strag- 
glers quickly into my mouth and 
bit hard. 

Suddenly I realised why the 
shrimp had beat so keen to leave. 
The sauce was hot. with a light 
burning beat at the bad of the 
throat that is characteristic of cut- 
sine in this part of Thailand. Deli- 
cious, yes, an adventure for the pal- 
ate, but as bathwater, dreadful. 

Around the other stalls, aQ man- 
ner of food was being cooked. Luck- 
ier shrimp were being fried into 


crispy pancakes, small fish sirgled 
in woks and large Mekong catfish 
were being cooked on charcoal 
beds. Skinny Thai chicken were 
knocked In half with cooking chop- 
pers, flattened Into takeaway 
shapes and ran through with skew- 
ers before being grilled and spiced 
on the coals. Sitting on mats, 
groups of Thais swooped on their 
selection of dashes, chasing the 
spicy food around their bowls with 
their ftu g wi g- 

Ihtemal flights are an easier way 
to get to the north-east than the 
efficient bus service, which takes 
about 10 hours from Bangkok to 
reach the provincial capital of 
Cdon ThanL From there frig best to 
rent a car or scooter, as buses get 
smaller and rarer,, especially to 
rural destinations. 

It may not be easy, but it is 
worth it For lunch. 


THE ACTOR Peter O’Toole once 
told a terrible story. 

He had arrived at a country 
house to meet the mother erf a girl 
he was courting. The butler showed 
him into the d ra win g room. Ner- 
vously awaiting her ladyship’s 
arrival, O’Toole sat on the sofa. As 
he did so he heard a slight whimpe r 
and felt something warm briefly 
wriggle. Her ladyship's rfrihnahnn 
Sat on and very dead. 

“What did yon do then?” asked 
the horrified listener. 

“What could I do?” said O Toole. 

“I opened the French windows and 
ran like hell. Never saw the giri 
again.” - Country hoosOf bTOCd tifose'^ 
sort of Bertie Wooirter-ftidhfentodf ' 
panic.. 

At 3£0am one spring morning I 
found myself at the top of a ladder 
at Rathsallagh House in County 
Wicklow. The party at a nearby 
house had been a good one. The 
priest had pirouetted into the hand. 
The singer had eriad. The trainer’s 
daughter had issued an invitation 
to that day’s Irish Derby. But now 
there was a little difficulty about 
getting to bed. The doors seemed to 
be locked. An open window and a 
ladder from the stables was the 
obvious solution. Up to the top ami 
one foot over the all. 

“Roger, there's someone in the 
room,” said a trembling voice. 
"Don’t worry, darling,” said Roger. 
"Who exactly are you?” A rugby 
player’s voice. A 16-stone, tear-you- 
Ihnh -frnm -Hm h voice. 

When, feet wet from the morning 
dew, I eventually found my bed, I 
made sure to stay there until Roger 

and hia friand bad left, 
the trainer’s d augh ter a tm! the 
Derby. 

Rathsallagh House is in the midst 
erf some of Ireland’s best horse 


What the 
butler 
saw 



breeding country, the sort of area 
where distances are judged not in 
miles but In stud feints. Each <rf the 
10 bedrooms at Rathsallagh -Is bog 
enough to accommodate the 
starting line-up of an average 
point-to-point There are -saddles 
and Jodphurs at each turn. There 
are some doubtful pictures of copu- 
lating horstotalhe bathroom. If the 
mood takes you/ huntlng can- be 
arranged with- the "Wicklow Fox- 
hounds, the Carlow Farmers or 
other neighbouring packs. 

Rathsall agh is not an hotel Far 
too refinedL IMs abed and breakfast 
establishment on a grand scale, -a- 
sort of Irish country theatre in the 
round. The best way to approach it 


- Is via Sunday lunch. Two visitors 
were coming from London. The air- 
craft was late. It was after four 
when we sat down. At seven, five 
courses later, we made a fair 

- attempt at walking ont. 

- A -Church of Ireland deacon sit- 
ting in the comer was still consum- 
ing his meringue. Later, after a 
game of moquet bn a lawn that 
seemed to stretch over most of 
Rathsalhqflfs-fiOO acres, Ifound Kay 
tTFIy?m in the kitchen cutting 
smoked salmon sandwiches. "You’ll 
be hriping _i« with a 1 wine tasting 

- won’t yorff” 

ft would have been churitsh to 
-• \ ; : SHj. \ : < ■ ■ 

- i^^Kay and Joe O’Flynn bought 

Rathsanaghto the late.iaTOs^ Origl- 
naDy the idea had been to concen- 
trateanferming- But the OTlynn’s 
daddai to capitalise On tHrir talen t 
for -entertaining. Not that you are 
ever made to feel that anything so 
vulgar as money enters into things. 
You help yourself to drinks, chalk- 
ing up your own riate as you go. 
There are no locks on bedroom 
doors, which can make late xxlritis 
exciting but dangerous. There is an 
indoor pool and sauna, where Irnet 
a giri from Sydney called Hope. Or 
was it Chastity? Beri of aH there is 
-a fuBrSize snooker roam to while 
away the first few hours of the 
ni g ht . Our game lasted until 2am. 
Keeping us company Was the house 
St Bernard, which, according to leg- 
end, is a reformed alcoholic. 

: ft all sounds highly improbable. 
But it happened. Ask Roger and his 
friend. 

■ Rathsallagh House, Dunlavm, Co 
Wicklow, Ireland. Tel: 045-53343. 
Booking - essential BSO per person 
for bed. and breakfast. 


Kieran Cooke 


The wild west show 


W E DROVE into Doohn 
from the north, not 
knowing quite what to 
expect. A wild west 
town, stuck on the very edge of 
Europe, it fell about on either ride 
of the road for half-a-mile, a scatter- 
ing of dwellings with no definable 
focus. TO the east and north lay the 
rocky, limestone wilderness of the 
Burren of County Clare; to the 
south, the Cliffs of Moher towered 

abruptly oat erf the sea. T5» only 
Open aspect lay to the west, where 
the headland sloped away to. the 
Atlantic,. 

The town seemed to belong? - 
nowhere: to exist, rather, in its own 
sealed-off little dream world, 
detached from reality. Baradoxi-- 
cally, the rest of the world appeared 
to have found its way here, fra* no 
reason that was immediately appar- 
ent - ' . 

With some little difficulty -we 
found tiie only guest house which 
had beds to spare, and booked a 
room for the night. A minute later, 
three French girls arrived cm the 
same quest After some joggling of 
rooms and beds they were given, 
accommodation which, though far 
from ideal, they accepted. 

Our next requirement was a 
meaL We found a restaurant that . 
served seafood. The waiter spoke 
with a strong American accent, but 
conversed easily with the large fern- - 
By of large Italians who: were enjoy- ' 
mg platefuls of mussels. In fact, .as 
we looked around us, we realised 
that we were the only customers 
Speaking En glish . i . . 

Our hunger satisfied we strolled 
past the youth hostel that stood on 
slight rise above the village. 
Sprawled on the grass and the steps 
and hangin g out of the windows 
were young people of most coun- 
tries in. Europe. . 

Why had such a cosmopolitan 


crowd journeyed to this tiny,: iso- ; . The two women sat down, parked 
.fated^ry-^wn outpost; a lmoettd : their handbags on the table and 
the ffinit off tlm continental shelf? t spent the remainder of the evening 
Theranswer is that Doolin bears silently drinkin g whiskey ant 
much the same re l atio n ship toTrish ' chain-smoking. Their husbands., on 
folk music as New Orleans does to V the .other, hand ai med with njnfo of 
. gzzj.or pexfaapsasliveypooldid to * Guinness, proceeded to s engaST us 
British pop nraste m the W60’s. ^l : and the Australians m animated 
At t he guest house we had asked conversation/ 

ww! l hort ' stout gentleman, a 

had pe en told: A ny of the bars, but retired farmer, was intri gu e d tar the 
you’d better get there early ” That , tow price of ^jtipo^^pTS 


^Wanted to know every 


thing s 

stralia. 


about 

His 


playing. 

Tfaeo 


■ other, occupants of our alcove ' 
turned out to be an Australian cott- 
pte’ making their first, visit to 
B ri ta i n. Armed with guitar and. 
acc ordian , they had planned thEir- 
ilinerary so as to vistt airinauy :ceni; 
tree of folk music as passible, toevt - 
tabl?, the trulls bad led them to 
DodHn. . -... j. i 

Musicians drifted in with. thw. 
crowds and * 


-proved to te good advlceL We chose: 

ourbar - became we happened- to sheep farming in ' Aus 

doctor, told us 
^fd gfvein over his practice 
a tame close. — Dutnoticoclaae —j « to- his eldest mn Mn r Wn ortPHt 
to where the. muriclan s-vrould:be. hous e for them. They, bad driven 

from a high-class hotel to 
The ■ musicians- .renewed their 
playing . Th e .crash became even 
more saxdjne-hke. Then a way was 
cleared for a small girl to .demon- 
strate her high-ki cking alrtila fn a 
traditional Irish danhq . The Aus tea- 
bans were a little r eticent about 
tneir own musical talents. -The 
fc^er^however, would not let 
them away with excuses, and buR 

wfc** sat like zombS~- 

had ft teenmetto iioualy nhearsed;^ f Not only was the bar racked with 
The lack of an instrument was no - people but so 

and ui by the front During utofl to house we felt 

the music, two ge 

riegance and quality erf thefr ’ 

m u&thmi.do^io. ■; ;=v Aath^Took 
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you’ve no idea 


Alexander l$orman in Naples, a city that lives for the moment 


"TK TABLES EJ so Hk» Calcutta; 
IV I the dust, the dirt, the tilled 
I V colours. Seen in the early-,; 
.JL ^ . nraroirigih ere is the .sarnfe? 
feeling of talking into someone’s draw 
mg room an hom: after the last guest 
left tin evidence of humanity isevery- 
vhero, but there Is no-one to be seen/ ' 
As with Calcutta; if Naples' reaHy 
were, a drawing room it would be in t£e : 
boose of a penurious grange, the Petv 
sian carpet thrpadbare. the velvet cur- 
tains frayed aufl the grand jiano sunns 
several keys. .There is,,above alii- a 
sense of faded' elegance. Yetfhey:are r 
both 20th century Their greatest. ' 
buildings Include grant examples- of v 
arehiteetere less than 1B0 ^yearsaJdi 1 - £ : . 
' They are hoth profoundly religious 

cities, too, though itis Nicies which' : 

must carry the prize for devotion. There 
are churches everywhere. Some of v 
thgnn like the, great cathedral of ftwr 
Geamaro iwhose dried bk>od, iept to^a 
glass phial. liquefies twice a year, bn. 
the first Sattrrdayjjr May and oh SejH - 
tember 19, except when disaster.!* duS' . 
and the Chiesa diSant'Annadei 
Lomardi, are miqesfic.. structures. • 

But in many wa y s themore modest 
parish churches are mote arresting, 
surprising you at the end of an alley- 
way or, like the. Chiesa San Domenico, 
its recorded madrigal* blaring from a 
pair of loudspeakers, standing sand- 
wiched between a garage and a parz#£- 
cia . Then there are the Shrines:, fttfle 
lock-ups set haphazardly, into walls. - 


0 N MY! MlcheHn gap 
of Africa it -locked 
substantial enough: a 
thick red line run- 
ning; from Dar-es-Salaam an 
the coast of- Tanzania to the 
Zambian capital of Lusaka, 
high on the continent’s 
southern plateau: 

The name, too, the Tan-Zam 
Highway, sounded official and 
solidly reassuring. I measured 
the distance from Dar to 
Mufindi, my destination: about 
350 miles. A morning's run, I 
guessed. But if Michelin 
awarded stare to- roads, the - 
Tan-Zam would earn none at 
all: a black hole would be more 
appropriate. .Cars don’t roll 
down this highway, they are 
absorbed into it V 

From departure to destina- 
tion it is a bone-shaking obsta- 
cle course of deep pot-holes 
relie ved only by long stretches . 
of axle-deep mmL By sunset we 
were in Tanzania’s southern 
highlands but Still mile s from 
Mufindi, where I' was to visit 
the country’s largest tea 
estates. . We bad bounced 
through steamy coastal scrub- 
land, rattled our way over 


Many of these have fanciful pictures of 
ia soft-eyed Christ with flowing hair or 
equally wjpsome images of the Christ 
■ chhd and Martnn^n 

■. A few areiesssqueamtsh and depict a 
ravaged saviour on the Cross. All, how- 
e ver. are furnished with some little 
offering; some plastic flowers, perhaps, 
or a guttered candle. In this, they are 
- Tnnrh Him theft- Hindu equivalents. 

; That said, there is nothing in Cal- 
cutta that can compare with the elabo- 
rate interiors of the great Neapolitan 
. cathedrals. The Chiesa delGesuNuovo 
ia a Jesuit church begtfoin 1594. ft 
incorporates ll different chapels, each 
-dedicated to a different saint As with 
So many Renaissance buildings, the 
sumptnoasaess of its decoration is over- 
powering: - almost to the point where 
the mind recofls. 

.- Minutely-wrought frescoes Jcompete 
■forthe eye’s, attention with towering 
zed marble ptifezs which in turn lead up 
~ to. voJuptuoas ceiling mosaics. The high 
altar .must be 30 feet krng and-is fhr- 
pished with a dozen candles ' half as 
Wgh as a bouse; along with a further 
ss mufttbmbed capdteabra containing 
so many candles that they must take an 


hour to light, at least 
•If. the. decoration is ornate to an 
extreme, the worshippers that invest 
the place at midday Blass look rela- 
tively humdrum, ft is surprising to an 
irreligious English eye to see how 
young the majority of than are; and 
how npsetfcpnscfous in their devotion. 


Scattered along the length of the two 
aisles and across the transept are a 
total of 33 confessionals, the only 
unadorned feature in the church. On 
the Sunday that 1 was there, there was 
& shapely girl of about 20, dressed in a 
tight black mini-skirt adorned with an 
exuberant orange sash kneeling, not 
anonymously to tbe side, but at the 
front of one of these confessionals. She 
was in conversation with a young 
bearded cleric for all of half-an-hour. I 
could not help brf wonder what name- 
less impropriety she might have com- 
mitted. for however pious the Neapoli- 
tans may be at heart, an the surface 
they are astoundttngiy profane. 

Or perhaps it is tbe other way round. 
Walk down any street and look at any 
public building (for example the Palazzo 
Royale) and you will find it covered 
with the most violent gr affiti . At every 
street comer there is an array of post- 
ers advertising everything from anar- 
chy to washing-up liquid. Look closer 
and you win notice *ha+ the once bright 
colours of private bouses - ochres, 
greys, reds, greens — are faded to a 
Tm jfrwm drabness, and their fancy iron 
balconies are almost invariably rusty. 

Nothing in Naples looks new. Even 
this year's brochures in a travel agent’s 
window are bleached into early senility. 
And the most modern structures - a 
bank or two, the odd hotel - look as 
though they belong to- another era, 
Hpgpite. the fact that they «m be barely 
20 years old. A case in point is the 


grandly-named Royal Hotel which 
stands on the waterfront, almost oppo- 
site the oddly named Castell Uovo, “Egg 
Castle." 

Although ft proclaims four-star sta- 
tus, its foyer and reception area are 
reminiscent of an airport departure 
lounge. This theme is continued in the 
bedrooms with their large circular mir- 
rors, leatherette sofas and demented 
bedside lampshades which look as if 
they might have been modelled on your 
grandmother's bathing cap. It is all 
very ’60s. 

But If those years represent anything, 
they represent a renewal of optimism 
after a decade and a half of postwar 
privation. And, as anyone who has read 
Norman Lewis’s book Naples '44 (Bland 
books, £5/15) will know, this was a city 
that suffered more than almost any 
other. Walking along the empty early- 
morning streets you are aware that this 
comparatively recent memory is a pow- 
erful one. Perhaps it goes some way 
towards explaining the extremes of 
piety and profanity. 

Still more powerful as a symbol of 
disaster, however, is the sight of Vesu- 
vius a few miles away. The volcano 
which destroyed Pompeii last erupted 
in 1380, when it flattened a number of 
outlying suburbs. And it is surely this 
which provides the key to the Neapoli- 
tan character. It stands as a constant 
reminder that the present is far more 
valuable than the future, however 
promising it might be. 



A watlslde shrine: Neapolitans mix piety and profanity at will 


Hoho — welcome to England in Africa 


raffing hills crossed sxassv 
savannahs where . giraffes 
browsed. . 

: We had splashed muddy 
water on tbe long legs of Masai 
herdsmen as they , stood lean- 
ing on their spears by the road- 
side, skidded down the face of 
deep gorges, penetrated end- 
less, miles of baobab forest, 
crossed .tumbbngbrown rivers, 
and finally climbed. {LQQ0 ft into 
the thin, mlfj air of tho high - 
lands. Now, with Tdght mining 
on, it began to drimia, and a 
thick, aftobscuring mist rolled 
in. Not even the d ri ver seemed 
sure erf the way. 

- I, of course, had no idea 
where we were. AH 1 was able 
to learn from my guidebook as 
we bounced along was that 
this was the trihal heartland of 
the inaptly-name d TTnhn. One 
of the most martial , tribes in 
East Africa, Hobo history is in 
fact anything but 1 fiumy - 
slaug hter ed in great numbers 
in the German colonial invar 


sum of the 1890s, the Hohos 
abandon ed the fi ght only when 
a German general presented 
the severed bead of the Hoho 
chief to the Kaiaw in Beilin. 

.But I was less worried about 
the Hohos than finding a bed 
for the night. Anywhere 350 
miles into the interior was 
bound to be isolated, but this 
was pushing it 

. What lay ahead through the 
sodden bush, swirling mist and 
utterly desolate African ni ght 
could only be, I presumed, the 
end of the earth. A solid- 
looking stone building with 
lighted windows loomed 
through die dark. Woodsmoke 
wafted through toe air as we 
came to a haft and got out By 
this time any sense of toe nor- 
mal was far enough gone that 
fairytale fantasies camp easily 
.to mind. “A lonely woodcut- 
ter ," I thought 

We knocked, then cautiously 
pushed the door open, ft teas a 
fairy-tale fantasy. Here in the 


middle of nowhere was an 
English pub complete to the 
last detail. In one corner com- 
fortable armchairs were set 
around a cheerful fire. Settees 
and low tables beckoned inti- 
mately from alcoves. There 
were dart boards, a billiard 
table, a spread of pub food and 
every other comfort necessary 
to complete toe illusion that 
this was not the heart of Africa 
but an En glish pub. 

More amazingly, the room 
was peopled with all the char- 
acters one might find in a gen- 
trified village in Surrey. Mid- 
dle-aged matrons in tweed 
skirts and sensible shoes chat- 
ted around toe hearth. White- 
haired gentlemen in ties and 
cardigans nursed pints. Laugh- 
ter and snatches of conversa- 
tion floated through the air: 
“. . . lucky to bogey out on tbe 
nin t h ": . .the loveliest sum- 
mer frock"; . . a 2-Ib trout if 
it weighed an ounce . . 

Finally noticing toe aston- 


ished intruders at the door, one 

man datarhad himsalf from his 

friends and approached. We 
shook hands warmly. "Wel- 
come to Mufindi," he said with 
a genial smile and the best of 
public school atwnte "Glad to 
see you’ve arrived; have a 
whisky. 1 only hope you’ve 
bought your clubs.” 

It may be the effects of alti- 
tude. More likely it is the 
result of three decades of mist- 
bound isolation. Whatever the 
causes, Mufindi’s tiny English 
community, lost high in toe 
African hills, has somehow 
managed to slip the bounds of 
space and time: it continues to 
live as if sunsets had never 
been heard of in the British 
Empire. Its now ageing popula- 
tion may not dress for riinm»r 
or attend toe Mufindi Ball in 
white tie and tails as it used to, 
but the traditions of English 
colonial fife remain strong in a 
continent where elsewhere 
they have all but vanished. 


While the main job at 
Mufindi is the growing of high 
quality Brooke Bond tea on 
exquisitely-kept estates, life 
here is a mix of conservative 
English country living topped 
with a good measure of topee- 
hatted eccentricity, some of it 
quite loony. It all requires tre- 
mendous effort but the results 
are as tonishin g. Here you can 
play a round of golf in the 
morning, take lunch in a coun- 
try house overlooking smooth 
lawns, rose gardens and sta- 
bles. then spend the afternoon, 
if you don’t play squash or ten- 
nis, fishing in well-stocked 
trout streams. 

And for sociable evenings 
such as my first, there is 
always the Mufindi Club. Most 
longtime inhabitants of 
Mufindi are sociable; their 
fragile little community would 
other otherwise have disinte- 
grated long ago. “You have to 
be able to have a roaring argu- 
ment with someone at work 


and then get tight with them 
at the bar that evening," says 
Colin Congdon, who like other 
• Mufindi old-timers came out as 
a young man in toe mld-50s. 

Even in Mufindi’s chilliest 
weather, Congdon strides 
briskly about in khaki shorts 
and knee-socks, and spends 
most of his free time chasing 
about the hills after butterflies. 
Other residents have equally 
esoteric interests. 

But not even isolated 
Mufindi has escaped social and 
economic changes of the post- 
independence era. Colin Cong- 
don remembers a time when 
Mufindi Club rules stipulated a 
membershi p fimitpH to those of 
"pure European descent” 

Today things are much more 
egalitarian: under toe Govern- 
ment's indigenisation pro- 
gramme we now have a major- 
ity of Tanzanian estate 
managers; they’re every bit as 
professional as toe remaining 
expatriates.” 


In the old days there were as 
many as 40 expatriate famili es 
in Mufindi: today that number 
has been cut by two- thirds. 
The sense of community 
remains strong, but the death- 
knell of the Mufindi way of life 
has sounded. 

In 1985 Brooke Bond was 
taken over by Unilever, whose 
policies favour short-term post- 
ings of management executives 
from one international division 
to another. "We’re probably a 
little too set in our ways here 
to make good as Unilever 
ice-cream factory managers in 
Australia," says long-time tea 
factory supervisor Alex 
Boswell, "but these are the 
kind of changes we face now." 

While such displacements 
may upgrade levels of Unilever 
management worldwide, and 
eventually even improve tbe 
taste of ice-cream in Australia, 
it is without doubt going to 
leave something missing in the 
flavour of life in Tanzania’s 
southern highlands. 

Nicholas Woodsworth 


THIS WEEKEND wiTI gfve a 
much-needed boost to Those 
UK? package tatir operators v 
who/ have seen high - interest : 
rates and feazs about poll tax 
charges lead: to a 20 per cent 
shortfall in overall bookings 
for Mediterranean holidays 
this summer. > 

Most totir -operators and 
travel agents report that pack- 
ages, for the Easter weekend 
are virtually sdd oat Falcon 
Holidays, part of the Owners’ 
Abroad-group;, says it is taking 
a third, more; Britons to the 
Bled this Easter than last year 
(the Easter holiday was a- few 
weeks earfrer in 1989). 

But what about after Eastec? • 
There are still an estimated Um 
holidays left unsold for the 
summer, slightly less than at 
this stage a year ago but 
reflecting toe decision by lead- 
ing operators to c ut Bu mmer 
capacity by 2m holida ys. • ■ 
Andrew Wilson, marketing , 
director of. the Thomas Cook 
retail travel agency chain, says 
toe next four to six weeks will 
still see plenty of holidays 
available. "After that it will ^ 
become harder to find the holi- 
day you want," he says. “I 
think that people who haven’t 
booked by then wifi be happy . 
to get any holiday stall rather 
than have toe choice of deals.'" 

The Exception ' could be 
Spain, which accounts for . 
some ' 70 per cent of .unsold 
s umm er package holidays. As 
the 'most' popular Mediterra- 
nean destination, rt has saf- * 
fared disproportionately from 
the sharp decline at the lower 
end of the package holiday 
market Spain could be the 
best opportunity for lastenter ' 
ute bargains, unless demand 

ONE OF the silliest sayings 
about journalism is the one 
that says that a journal ist ia ■ 
only as good as his last story 
("last" meaning “most 
recent”). It is on a par. for silli- 
ness, with the saying, attri- 
buted to Lester Piggott that a 
jockey is only as good as his - 
last race. As any editor knows, 
a journalist is as good as . toe - 
moving average of his last- 20. 
(or 40, or 60) strafes; fof what 
editors (and readers) want 
most fe consistency and reli- 
ability - a talent to inforin/ 
amose/entertain/distnrb that is 
impervious to acciden t s .or. dis- 
tractions. ‘ 

On the other hand; as a 
travel writer, Georgina Hard- 
ing will be fortunate indeed if 
she is always as good as .her 
last book - In Another 
Europe: A Journey to .Rumania 
(Hodder A Stoughton, £LL95) : 
— because it is also her first 
book: an excellent debut that. 
has drawn warm. praise from • 
Patrick Leigh Fennor, no less. 

n^ite flhnut being in the right 
place at toe right time. In the 
summer of 1988; Banting set 
out to bicycle from Vienna to - 
Istanbul, a plucky journey that 


TRAVEL BUSINESS 


picks up significantly over the 
next few weeks. 


WHEN THE newly-refurbished 
£2m Royal Scotsman train 
pulls but of Edinburgh’s Wav- 
eriey station -later this month, 
most of its mainly American, 
Japanese, and continental 
European passengers, eager to 
take a leisurely six-day journey 
round, the Scottish highlands, 
will probably be unaware that 
the fixture of tire luxury train 
trip is fer from secure. . 

British Rafi thte- week wrote 
to the owners of the Royal 


IPUTERISED 
5TBA«ft&e 
POINT . 


for the 
:e trade 


Scotsman, the Great Scottish 
and Western Railway Com- 
pany, warning that within a 
few years it will not have suit- 
able trains to pull the train’s 
luxury carriages. 

At present BK diesel locomo- 
tives pull the Royal Scotsman 
for much of its journey, apart 
from a switch to steam on the 
west coast of Scotland. But BR 
is planning to replace these 
locomotives with cheaper 
trains which will not be able to 
pull the specially-designed 
Royal Scotsman carriages. 

“We were very surprised to 
get the news -from BR,” says 
FerguaHobbs, director of the 
railway company. “Especially 
as it seems that they will not 
allow private companies like 
ns to operate our own diesels." 

The Royal Scotsman first 
plied the Scottish Highlands in 
1985 and establis h ed a nic h e 
market for luxury train travel 
to rival the more famous Ori- 
ent Express’s trips across 
Europe. The project was ini- 
tially seen by venture capital- 
ists as rather a gamble, but it 
soon paid off as wealthy over- 
seas tourists willing to pay 
between £400 and £500 per day 
for all-in train travel started 
booking (through specialist 
travel operator Abercrombie & 
Kent) in earnest. The train 
won a Queen’s Award for 


TRAVEL BOOKS 


Plucky — and 


took her. through Hungary, 
Rumania and Bulgaria. She 
writes vividly, and well; has a 
splendid eye and an excellent 
ear. As Leigh Eermor says, toe 
is neither pafromsing nor gull- 
ible. _ . 

I .particularly relished her 
account of a visit to a bar is 
Brasov, Rumania,:wfto a com- 
panion. They wafted half-an- 
hour or more to' be served. 
Nothing happened Fimffly, the 
youth sitting opposite spoke: 
“For : us, the bear is an filn- 
sion/’ he said; “I Tell you tins 
so that. you do hot worry. You 
may waft.ane hour, . You may 
wait four. It may be in front cl 
you at ten bid that is when 
they close. Or it may.not come 
until tomorrow 'morning and 
then ft is you who will not be 


So why did he come? 

“This bar has the fastest ser- 
vice to town." 

Another good read is A Far 
Country: Travels to Ethiopia, 
by Philip Marsden-Smedley 
(Century. £ 1435), in which the 
author describes his travels 
beyond the country’s Christian 
heartland to tbe walled Mos- 
lem efty of Harar, where Rim- 
baud spent the last years of his 
active ftfo to a village of Ethio- 
pian Jews, and to the Bale 
Mountains to search for the 
world's rarest wolf. 

Anthony Daniels tells us 
that when he went to Central 
America to write of civil wars 
and foreign intervention, he 

had planned to distribute his 
efforts equally between the five 
republics of the central Ameri- 
can ig*hmr»K Tnufcggd, he spent 


Exports to lBSa. 7 
- Last year the train’s owners 
decided to rebuild it from 
scratch, putting in all the 
extras - such as an observa- 
tion. car with open verandah 
and en suite bathrooms for all 
cabins - that cost prevented 
from being included originally. 

BR’s threat could not have 
come at a worse time. Hobbs, 
however, is optimistic that a 
deal can be worked out with 
BR to operate locomotives, 
especially with the prospect of 
BB being privatised to the next 
few years. “BR isn’t interested 
to running the sort of added- 
valne luxury service we pro- 
vide so 1 can't see why we can- 
not eventually reach some 
arrangement," he says. 


BRITISH AIRWAYS is target- 
ting a special package called 
Privilege Plus at more than 
250,000 Britons aged 55 or over 
- the so-called “grey” market. 
For a joining fee of £5, mem- 
bers receive discount vouchers 
for UK air travel worth £25, 
pins travel information and 
reduced travel insurance. 
When an airline booking is 
made, further discounts on 
hotels and car hire to the value 
of £75 are given. 

The scheme is also meant to 
ensure that participants get 
their preferred seats on flights, 
along with special meal 
requirements. Apart from gen- 
erating more business, BA 
hopes that the information 
gleaned will enable its market- 
ing department to develop new 
services. 

David ChMirchill 


virtually all of his Hnw in Gua- 
temala, a place that is reck- 
oned to be like nowhere else on 
earth. The result: Sweet Waist 
of America: Journeys Around 
Guatemala (Hutchinson, 
£2A95). 

Altogether more prosaic is 
West From Montevideo: Uru- 
guay By Bike, by J.D. Hol- 
zhauer (Cassell, £14.95), but 
because I have never cycled 
around Uruguay I do not feel 
like being rude about it. 

I could be ruder, if 1 wished, 
about Six Days In Havana by 
James Michener and John 
Kings (Souvenir Press, £1535), 
which is virtually a picture 
book, and a scruffy one at that 
Could; but I won't 

Other new titles include: A 
Walk Along The Thames Path 
by Gareth How Davies (Mich- 
ael Joseph, £14.99); Night 
limes and Light Times: A 
Journey Through Iapland by 
David Hay Jones (Hamish 
Hamilton, £1439), and Journey 
Round Turkey by Guy Arnold 
(Cassell. £1435). 

Michael 

Thompson-Noel 


AFRICA 


ART-OF-TRAVEL 

EAST, CENTRAL & SOUTHERN AFRICA 

^fcetfacr. your la vict or yoo r5ttfa I 
We wfll range m bkmmj n give yoo^ THE BEST from year holiday 
An of Travel - 268 Uvowter Hill ■ London SWtl 1LJ - Telephone 01 738 2038 


ITALY 


^ Wbifare 

* L ’ITALIA 

HOLIDAYS IN UMBRIA i 

Self catering homes 
Slay on a farm 
Country resorts 
Asfc lor personalized informations 
and Uneraries: 

Fn M-7S-3V314Q Vis ItenmiH 2«~ 
TbL 89-79-383841 08087 PERUGIA 


TUSCANY 

From Cottages to Castles 

For the very ben of Tuscan y bigger 
than ever, oar new 1990 brochure 
oden something far everyone. Even 
more country villas & apartments, 
mostly with swimming pool or take. 
Steep 2-12+ 

Ring now Tor your free copy of oar 
cuparb colour brochure. Telephone: 

0627726883 or write to: 

Tcucany Home, 

351 Toobndge Road, 
Maidstone, Rent MEI6 8NH 


The Magic of Scotland’s Western Isles 

Discover me elegant way to see Britain's most 
dramatic scenery. 

The state ly miniature cruise ship 'Hebridean Princess' 
provides accommodation for Just 46 guests and with 
a crew of 27 to look after your every need you can 
now cruise The Tangle of the Isles' in luxury. 

With at least two visits ashore each cloy this could 
be your holiday of a lifetime. Prices sta r t at £220 
for 3/4 nights options up to £1850 per person, per 
weak, for a stateroom with a private balcony. 

Write or phone for brochure: 9 

0756 — 748077 Ann Blnns. . A . 

Hebridean Island Orutaes Ltd- ' 

Bank Newton. Skipton. 

N. Yorkshire BOZ3 3NT. S 


' SALMON FISHING 
MIDDLE RIVER SPEY 
lst-Slh July- 1st class salmon/ 
sea trout fishing. Available for 
3 rods on prime beat, 
incorporating famous junction 
pooL Tbe result of partial 
(collapse) of party. Extremely 
comfortable, fully staffed 
accomodation, included, with 
all food. A unique 
opportunity to stay in one of 
Scotland* finest castles, 
contact. 

Mr DJE. WHsoo - 0635 298361 



PRANCE 


The French 
Selection 

The Ftrnch Selection ofiezs 
100 snpexb hotels and 
ebareanx off the beaten track, 
by ferry and self-drive. 

01-2350634. 


Cola floor Grand Keel Monos 898 SO Cm- 
ailora, naor fa Lavanaou Franco. RlgM on 
m bioch - room, m Mon wWt torraee - 
naK or lull pension. Tot 3384 05 80 01 
WE omn Dio finest coeaalon at Luxury 
VUIm with private pools In the S. o» Franca 
- Inducing Christian Dior's magnificent 
btauau. All ara ponanrty ateocted and 
Inspacaaa by ua. La Pranlwa Ouauw Viw 
las. (03483) 7BTV74. 

BERMUDA 

8BIMWA MISAKS - from Manchester via 
New York front PSD Inel eights 4 tateL Tel 
0585 53293. ABTA No 08872 


Seaside Country House Hotel 
Wonderful Food- Log Bias. 

Fnab Ftowara. Prany CtHnota. 

NANSID WELL HOTEL 

linVNAM. NR FALMOUTH 
CORWaCWL TEU 033a 850340 

SUMNER PLACE HOTEL. Luxury (amity run 
howl, h ooanmty located In South KanMng- 
. Ion- Our personal service wfil ensure a 
pleasant stay. Tel: 01-484-7580, Pan 
01-823-9952 

YORKSHIRE DALES - idyllic stone cottage*, 
weeps 4-14. superbly equipped. PeWCM* 
rmn/dfaabta welcome. E.T.B. approved. 
Tetepttane lor broWwre Vorkalitra Propee- 
Oes 0282-86*404 {24 houre) 


GREECE 


was never spoiled. The real 
Corfu is enjoying a return to 
popularity as a still beautiful 
island in a gloriously dean 
and transloceotsea. We have 
thought this for 20 years, and 
continue to offer some of the 
most lovely houses in the 
Mediterranean on the idyllic 
north east coast or inland with 
pools. If you dont believe us, just 
try it this summer and see. o 
We also have some lovely | 
houses on Paxos. Brochure: 

CV TRAVELS^ s 

01-581 0851 (589 0132-24hrel I 


SPECIAL INTEREST 

DEFINITELY DIFFERENT 

GREENLAND 

17 day touia by foot with Arctic 
explorer - warm temp*. 

July -September 

Helicopter flights & boat journeys 
Arctic flowos. birds & animals. 
Eskimo people & culture • 
Breathtaking scenery. 

Icebergs, champagne A Auroras. 
COLOUR BROCHURE - 
0672 63997 

The Remote Travel Company 


FUN HOLIDAY ON LUXURY 
YACHT 

English owned and crewed luxury 
66ft motor yacht. 3 double cn suite 
cabins with space for extra children. 
Lou of water sport Toys’. Ideal for 
active family holidays or business 
entertaining. Available dale* in May 
and June in Corsica, Sardina and late 
July u> early September in the South 
of France. 

Send for brochure and rales to: Jane 
Howard, Norton Rise, 
Lincoln. LN4 2AF 


SARDINIA 

SARDINIA 

Racst villss right on aea 
with dearest water In tbe Med, 

in exclusive arcs. 

P t rs o nn ally selected and i nspect e d by ns; 
We are right here! 

Far reasonable rents & airfares call oar 
! UK office: 

(8928) 87X720 

Fax; (WX0) 870879 


CRUISING 


Antarctica 

AND THE i 

Falklands 



OCEAN PRINCESS 3 
ADVENTURE CRUISES, j 
Including penguin rookeries, | 
Chilean fjords, lima del Fuego !j 
and the amazing wildUle and jj 
scenery of unspoilt Antarctica, j] 
London departures ,j 
commence 21 December 1990. a 
Prices from £2695 per person 3 
for 19 days, including three J 
nights first class hotel in jj 
Buenos Aires and return flights, s 
See your travel agent or ring jj 
our24honrBn>chiireliiie 3 
0403 87676 for free brochure, j 

A 

OCEAN CRUISE LINES J 

18 Frederick dose. Stanhope Place, v] 
London W22HU <j 


FLIGHTS 


SWITZERLAND 

from 4£SQ 

RETURN 

airtow>5wfe5-7 
f s»/%fieES ; 


■Ar^TV RETURN 

m‘rfouB »fra ic e - > 


CWDtr CAUD5 wacort 
ABTA 38724 OTOt 173C IftTA 


I.C.F.S. 

BARCELONA from £89 RTN 
CARACAS from £370 RTN 
NEW YORK from £263 RTN 
TOKYO from £599 RTN 
AND MANY OTHER FLIGHTS 
WORLDWIDE 

TELEPHONE a 1-637 4676 
VISA ACCEPTED 


SPECIAL INTEREST 


KER & DOWNEY 
SAFARIS 

BOTSWANA AND 
TANZANIA 

Operators since 1942 

Sporting luUrnational (Europe) Ltd 
14 Old Bond Street 
London WIX 3DB 
Tel: 01 629 2044 Fax: 01 491 9177 


FLIGHT BOOKERS LTD 


Ham Itn o/»* itn 

nwtv so* saw jomm sm un 

IAMCKOC saot SMV NAKON Site u» 

Tokyo saw ism Dubai tin cue 

k.ujupurs2i* so* oflM saw un 

MtWYoer sii* ci 00 LANGasscite szm 

MAMO Ute £299 mom> Site Site 


DISCOUNT FARES 1 

Is In Class, Club I 

A Economy Class H 

Also Concorde @ 

For the best guaranteed deals i 

Please contort the experts B 

01-439 2944 | 

Fa* 01-73-4 2S43 g 

Pan Express Travel g 

HARARE Lagoa. Lusaka, Konya, AuaSNZ, 
Never knowingly undersold. EC ON A IF) 
INtl. Tel 01 2&T 3216, 25-27 Oxford St WlR 
IRK 

CARIBBEAN 


Spend tl nights FREE at the 

ftmomSANDY LANE HOTELm 
baiuuful Rxitudu irirtn wu pay 
the firs das rerum sir fm of £25J2 
linsotr lure inriuded. 
Brgenf RmAlll L td., Dept. FT., 
Lion Home, 23 Watergate Row, 
_ _ Chester CHI 2LE 

0244 329671 


t 
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PERSPECTIVES 


I was regretting that X had 
forgotten to pack a book 
as the blasting engines of 
the iron ore train snaked 
slowly through the goods yard 
and out into the early morning 
darkness. Floodlights threw 
the line of rattling wagons into 
silhouette and the train's horn 
boomed through the night 
Alexander Koilu, a philoso- 
phy graduate on his way to a 
new job at the Liberian Mining 
Corporation iron ore mine in 
Yekepa. northern Liberia, 
shared one of the four locomo- 
tive cabs with me. He had left 
his wife and two small children 
behind in Monrovia. 

As the train increased speed, 
plunging into thick forest the 
sky began to turn steely grey. 
Then, after three hours, just as 
the sun was taking the edge off 
the early morning coolness, the 
shooting started. 

I fell to the floor just as the 
window 1 had been sitting 
beside shattered and became a 
hole where my head had been. 
The brakes squealed and the 
train began to slow down and 
eventually stopped. 

Birds whistled in the forest 
outside the shattered window. 
The train heaved steamy sighs 
from its brakes. Then down the 
track, walking slowly, we saw 
the rebels, who have been 
fighting to overthrow Presi- 
dent Samuel Doe since last 
December. 

Twenty men moved towards 
the four engines at the front. 
We lay on the floor and heard 
their footsteps. Gunfire burst 
the silence. Bullets flew 
through the cab, shattered 
glass covered us where we lay 
on the floor, and the noise 
seemed as though it would 
never stop. Glass and metal 
burst from the instrument pan- 
els. Used bullets rattled on to 
the floor. Voices yelled outside 
and there was the blast of 
heavier weapons. A face 
appeared at one of the broken 
windows. 1 looked for a second 
at two agitated eyes before 
they disappeared. We had to 
get out. They would stop shoot- 
ing now they knew we were 
there, Z thought 
We slowly stood up and 
opened the door. They veiled at 
us to get down from the train. 
Their machine guns trained on 
us, they searched us and fired 
questions while others fired on 


At gunpoint in the forest 


Last week FT man Mark Huband was captured after his train 
was ambushed by Liberian rebels. This is his story 


the cab. I told them 1 was a 
journalist, and they smiled: 
“We will take you to our 
leader,” said one who took my 
money and passport 

The tension eased slightly. 
But suddenly an army recon- 
naissance airplane Hew low 
overhead and they knew the 
ambush had been discovered. 

For two hours we walked 
along roads and through the 
forest as the army came closer. 
The rebels set another ambush 
near the train, which they had 
immobilised. Shooting followed 
us as we walked further into 
the rebel-held territory. Since 
fighting began last December, 
Nimba County, in north-east 
Liberia, has been the arena for 
the most serious challenge to 
President Doe since he seized 
power In I960, when he was a 
28-year-old Master Sergeant A 
once cordial relationship with 
the OS, until recently the main 
source of aid, has been 
severely strained by human 
rights abuses and a record of 
economic mismanag ement 

We stopped in a deserted vil- 
lage where they had a truck 
waiting, and we began a five- 
hour journey to their military 
base on the border with the 
Ivory Coast 

A pig was sniffing the 
upright curve of a picked-dean 
spinal cord protruding from a 
pair of trousers lying by the 
roadside in Seklepie, a town 
taken by the rebels on April 4. 
Teenage fighters preened their 
AK-47 machine guns around a 
hut where the shirtless com- 
mander was slowly cleaning 
his dismantled gun. 

Troops arrived in a comman- 
deered refrigerated truck 
advertising Aromatic Schnapps 
in big colourful letters on its 
side. Combatants jumped from 
the open doors of the truck 
dressed in garish turbans, ski 
goggles, shiny suits, bright red 
head scarves, the latest fashion 
in sports shoes, and armed 
with machine guns, shot guns, 



Mark Huband (above): held 
captive by rebel leader 
Charles Taylor, shown 
surrounded by soldiers of his 
his bodyguard 



pistols, one with a bow and 
arrow dressed in a bright red 
embroidered jacket and a tur- 
ban wrapped round his head 
and face so only his eyes were 
visible. 

"This Is our war,” said 
Rambo, a 17-year old fighter 
dressed in immaculate army 
fatigues and armed with a gre- 
nade launcher. His smile turns 
to laughter as he fondles the 
death weapon hanging by a 
strap from his shoulders. “This 
is Liberia.” 

The refrigerated troop car- 
rier swung along the winding 
mnd tracks of Nimba county. 
We follow in another truck. At 
roadblocks small bands of men 
and boys yell nervously at the 
truck to halt. Quiet words are 
exchanged and the new volun- 
teers to the National Patriotic 
Forces of Liberia travel 
through the night to the base 
where already more than 1JOOO 
men and women have been 
trained in the art of war. 

We arrived at midnig ht and 
were given beds in a small hut. 
Next morning I met The Chair- 


man. 

*Tm sorry there’s no scram- 
bled egg,” says the rebel 
leader, Charles Taylor as he 


divides the maize porridge on 
es half of it 


his plate and passes 
to me. “Tea or coffee?” 

Two young girls stand sentry 
on each side of the entrance to 
his small house at the centre of 
the militar y ramp Ttey stand 

to attention as 1 enter, their 
eyes flickering, scarves 
wrapped round their heads and 
faces: “They're not just gun- 
toting women," says Taylor. 
“They are hi g hl y trained and 
have become an important part 
of our fighting force." We 
inspect the troops, over a thou- 
sand people lined-up on a large 
parade ground. Taylor shows 
me captured artillery which he 
says is capable of bringing 
down aircraft. 

“Our war is a response to the 
shame Liberians feel at the 
Doe Government,” he says. 
Three days later, when we 
meet again he says the first 
thing he will do when he gets 
to Monrovia is unseal the tomb 


of the unknown soldier in the 
city centre: "Many people 
believe that the tomb was 
sealed up with a man inside. 
He was alive when they put 
him in. That’s the -kind of 
regime we are fighting.” 

After an hour 1 left with a 
heavily-armed guard and Sam- 
uel Dhokle, an ex-minister in 
the Doe Government now on 
the rebel side, for a tour of the 
war zone, the first journalist to 
do so since the war started. 

An old man. Denis Seue, 
describes how the army 
arrived in search of members 
of the Gio tribe who were 
accused of s u pp o rting the reb- 
els: “Eight of us were arrested. 
Most of the town had escaped. 
We were lined up by the azzny. 
One man pleaded for his preg- 
nant wife to be allowed to go 
free and that he should be 
killed in her place. But the 
General said all women and 
children were to be kiTlarf. 

“They shot all of us. I was 
shot in the leg and pretended 
to be dead. I lay there for an 
hour. Then the army left and I 


crawled into the bush. I man- 
aged to cross the border into 
the Ivory Coast and got treat- 
ment in hospitaL” 

Every village bares the scars 
of the conflict. In Butuo an 
entire street was burned to the 
ground in the army's search 
.for rebels. Seue continued: "A 
blind woman lived in that 
house. The army locked her 
inside and burned her alive. 
The man who lived over there 
was killed and his body was 
dumped outside. His. bead was 
found over there,” he says, 
pointing to the remains of **** 
smoke-scarred building. That 
evening, Saturday, we stayed 
in only building- in the 
town which has remained 
intact After dark some rebel 
troops arrived to be addressed 
by Dhokie. In the floodlights of 
a captured bulldozer he tells 
them: “Anyone discovered rap- 
ing or looting will face the fir- 
ing squad." 

The rebels reply: "Down 
Down Doe.” Then chant in sup- 
port of Major Taylor, The 
Chairman, the self-styled Prest 


dent of Liberia. In Liberian. 
RngUah “Major Taylor” slowly 
evolves into a slurred c ha nt : 
“Mayor Taylor, Mayataylor, 
MayatoHah,” echoing through 
the charred and empty streets. 

Next, day we continued our 
journey through the; war zone. 
In every, village groups of mtia 
squat in what little shade 
remains after the bunting. Vil- 
lage militias armed with shot 
guns, machetes, knives and. 
sticks have become a key part 
of the rebel force claiming hm* 
dreds of army casualties. - 

Old men with craggy faces 
sit and look for hours at their 
desolated homes, clinging to 
old hunting guns. . 

On- Sunday we arrived In 
Tapita and stayed at the Catho- 
lic mission. The missionaries 
left two we^s aga My room 
belongs to Sister Maria Car- 
men and r became an intruder 
in the private world E close the 
curtains depicting scenes from 
Epping Forest.' 

For two mote days the jour- 
ney took us through desolated 
towns and villages. At one we 
were told that a- group of ban- 
dits had been vnwng rebels and; 
stealing food nearby; We 
waited for. hours until rebel: 
forces had scoured the area, 
then set aft gflaxtiy expecting 
an ambush. My ’- luck had. 
finally nm out, I thought, hop- 
ing the lettertomy family 
stored in my bag would even- 
tually reach home; - ' 

Night fell and the forest was 
silent, and two hours later we 
were back in the rebel camp. 

- Next morning The Charnnan 
talked of government and 


plans for the country after his 
army reaches Monrovia: “I 
won't he a candidate in a civil- 
ian election, which we will 
hold after five years or so. 
Though of course there is the 
possibility that I may feel 
uncomfortable leaving the job 
of head of state to somebody 

.In . . r . . . . m 

. I take his photograph, his 
young guards surrounding him 
as trainees conduct a mock 
battle around us. At lQam lsBp 
across the river which marks 
the border wife Ivory Coast 
The morning atm through 
the dense foliage onto . the 
silent water, and I wonder 
whether Alexander Knfiix, my 
follow passenger, will e ver see 

Ms tWO yoimg iMifrwi a gain. 


A ROUND 5.500 people gath- 
ered last week in two enor- 
mous golden domes in the 
small rural community of 
Fairfield in south eastern Iowa. 
Another 2,500 went to Rabac. a sea- 
side resort on Yugoslavia’s Adriatic 
coast Then there were the 4,000 who 
thronged Maharishi Nagar outside 
Delhi. 

In what must be one of the largest 
global telephone conference calls in 
history, these disparate groups 
joined in hearing the words of the 
man at the centre of their move- 
ment: Maharishi Mahesh Yogi, the 
founder of Transcendental Medita- 
tion. 

Last week was a momentous one 
in the history of TM. it was the first 
time that the Maharishi's followers 
congregated to meditate in unison 
around the globe and the first time 
their leader bad addressed them all 
at the same time from his “World 
Capital of the Age of Enlighten- 
ment" in India. 

It was also the most intensive 
effort to spread the message. Open 
letters were sent to heads of state 
and full-page adverts laying out 
Maharishi's philosophy have run in 
major newspapers around the world, 
including the Financial Times. 

Followers of TM believe that the 
technique, which achieves a state of 
deep relaxation coupled with mental 
awareness, fosters creativity and 
helps manage stress. Last week, an 
18-month study of 800 workers at 
Sumitomo sponsored by the National 
Institute of Industrial Health, part of 
the Japanese Labour Ministry, 
suggested that meditation makes 
people healthier and more produc- 
tive. 

Followers of TM claim much more. 
They believe that groups of medita- 
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aR I wanted was to get to MIU," he 
said, talking in the sunny office of 
bis newly-built headquarters in Fair- 
field. 

Hie is typical of the immigrants 
who have turned Fairfield into a 
source of pride fbt Iowa. With little' 
more than a desire to be near the. 
Domes, bright minds moved; here 
and had, to concoc t a w ay of wrnfag 
a living in the middle of nowhere/ 
Medjt 


Feel the vibes: the Golden Domes of Pure Knowledge at foe 


All they are saying . . 

... is give peace a chance. Janet Bush reports 


' af jr/Sta..: r’ycsf. 

Dr Bevan is confideifflfiMfr the 
community arbtmd MItF -T which 
now has a permanent mention, on 
road mai»> a few miles away, from 
the Iowa Wesleyan College and the 
Midwest Old Settlers and Threshers 
Heritage Museum — win continue to 
grow.. .■ - 

"At first people thought that com- 
ing out to the prairies was' an 
extraordinary notion. Now we flrfwfr 
this peaceful place is exactly the 
right spot,” he said. “These people 
could live and thrive anywfierOrat 


Genius of the 
Place .... 


Watts 
it all 

about 


WHEN LORD ELGIN removed 
the sculptures of Phidias from 
foe Parthenon in Athens and 

shipped them to Britain, he 
was not conscious of any greed 
or vandalism *" *» ,R actions 


was bankrupted fey the 


marfaies from more damage 
titan he caused). No: his 
declared motivation was that . 
of bringing about a renaissance 
la British art if ar tists tu. _ 
Britain could study and sketch 
at the feet of Perfection as 
readied in the fifth-century - 
BCby Phidias, then there 
might he an efflorescen ce of 
artistic genius in this country 
* w <jf 15th century 


to match 


Italy. 

And there was indeed one 
Victorian artist who declared, 
r*T learned to one school only: 
that of Phidias.” And he was 
duly hailed in his thbe as 
"England’s Mjchetengefo" - 
asobriq 


a sobriquet which will surprise 
anyone who knows of . 
Michelangelo hut has never - 
heard of- George Frederick 


Watts. A pardonable . . . 

ignorance: Watts may have 
been a household name in Ms 
own fifetime, but since bis ' 
death in 1904 his ecHpse has 
been steady, in spite of 
occasional s^iowb at the Tate. 

To discover the measure of 
England's answer to 


Michelangelo you must now 
track down a village called 
Compton, in Surrey: a little' . 
south of the Hog's Back, and 
not for from Guildford, it 
contains^ house called 
limrierdease which now. ' 
stands as a gallery filled with 
the works of Watts, ft was built 
for Watts in bis bid age, and 
largely established by his ... 
second-wife Mary. 

Mary seems to.faavB fortnight 
her huSband even greater than 
Michelangelo, and probably 


(fid his reputation more harm 

thaw gnnd hy p n Hlriiftig . - 
several volumes of. his table 
talk — 2ft eUftStamqfa. 
Noble Soul seeking Beauty, 


tors spread a powerful, calming radi- 
ance throughout their environment 
and even the world. The claims have 
received some outside support 
though many scientists regard them 
as baffling or ridiculous. 

Dr Bevan Morris, president of the 
Maharishi International University 
in the isolated little town of Fair- 
field, explained that foe total num- 
ber of regular, advanced meditators 
must rise to “the square root of one 
per cent" (one ten thousandth or 
about 7,000 people) of foe world pop- 
ulation to achieve “world peace.” 

The community of Fairfield, nes- 
tled in the lush farm belt of the 
mid-west, is a microcosm of the 


world the Maharishi is trying to 
build. The Golden Domes of Pure 
Knowledge, stuck incongruously on 
top of a manicured slope on the cam- 
pus of the Maharishi Inter nati onal 
University like space ships which 
have lost their way, host the largest 
community of meditators in the 
world. 

Pulling up at traffic lights in 
downtown Fairfield, there is a Find 
pick up. Its bearded driver slouches 
back in his seat, baseball cap tilted 
back, alternately slurping Coca Cola 
from a large paper cup and shovel- 
ling fries Into bis upturned mouth to 
the sound of very loud rock music. 
Behind him is a gleaming BMW, Its 


driver in a dark grey three-piece 
suit, slim tie and short hair cut, a 
meditator on his w ay to foe Domes. 

Since the university was founded 
by the Maharishi in 1974 on the cam- 
pus of a bankrupt private college 
around 3,000 babyboomers, who 
became devotees of TM in the 1980s 
and 1970s, have transformed this lit- 1 
tie town into one of the fastest grow- 
ing communities in the country. 
Apart from the fact that an the stu- 
dents practice meditation and don’t 
drink or take drugs, the college is 
similar to other American universi- 
ties, with a wide range of different 
courses. 

“There were towns all around here 


which were withering on the vine in 
foe early 1980s," said Bob Daniels, 
president of Copperfield Chimney 
Supply Inc, tire leading nationwide 
supplier of equipment for chimne y 
sweeps and chimneys. Here wd are a 
real pocket of prosperity. The Gover- 
nor loves us, property values have 
been shooting up and, while Iowa 
has semi a net population loss, our 
county has seen a net gain.” 

Bob started as a chimney sweep in 
Oklahoma, branched out into distri- 
bution and then moved to Fairfield 
because he wanted to be part of the 
TM community. “I could have been 
the Mng of the chimney s we ep s in 
Oklahoma fear the rest of my life but' 


they Hire It here. The days of big 
cities are numbered.” 


Dr Bevan 

believes that business has been- foe 
glue which has cem e n te d the com- 
munity together. Many local people; 
at first deeply suspicions, nowhave 
the meditators to thank foe their 
jobs and quite a few have joined. 

There is the TJS market leader Jn 
taking photos of college graduations 
and marathon runners, a naticmally- 1 
renowned . ice cream manufacturer' 
an d a iriatss maiketer of baseball 
cards. Amid the inevitable health 
food stores and New Age art gal- 
leries, Fairfield offers something 
unexpectedi it is proving a first-class 
breeding gromd-for. technological 
and computer in no va tion, eamfngft 
foe nickname “SQicoro ValleyX / •/ 


Continued from Page I 


a level assessed on foe ALARP 
principle (As Low As Reason- 
ably Practicable). 

Roger Lyons, executive offi- 
cer of the Manufacturing Staffs 
Association, says that cost 
pressures in the North Sea 
have jeopardised safety, a 
claim which is vigorously dis- 
puted by the operators. 

British Petroleum, with the 
largest share of operations in 
the North Sea says: “All pro- 
grammes are ratified by the 
Department of Energy, and 
Health and Safety regulations 
apply as on shore. In March 
last year, the company created 
a unit employing 180 people 
concerned with nothing but 
safety." 


This heightened anxiety 
about risks in the transport, 
oil, chemicals and nuclear 
industries has coincided with 
vaguer, but still disturbing 
worries about danger to the 
environment, from acid rain, 
lead in petrol and global 
warming, for example. 

As a result, the pressures 
have been strengthened for a 
"societal” approach to risk 
assessment 

Patrick Green, radiation con- 
sultant of Friends of the Earth, 
the environmental pressure 
group, for example, would like 
standards on discharges, to be 
based not on justification 
assessed fay the industry’s reg- 
ulators, but decided by Parlia- 
ment 


Even so, public confidence in 
the protection of life, which it 
took almost for granted until 
recently, has been jolted 
severely. Judith Hanna, who 
joined Transport 2000 Just 
before the Kings Cross under- 
ground station disaster, says 
public attitudes to the price of 
saving life have changed dra- 
matically. “Before, they felt 
subsidy ought to be cut, but 
afterwards there was growing 
indignation that they couldn’t 
take it for granted that foe sys- 
tem was safe.'’ 


1 "The amount of money spent 
on saving life is going to 
change, largely in response to 
public perception of foe haz- 
ard. 

Public perception of risk can 
be oat of proportion to reality, 
but if a small group takes a 
decision about acceptable risks 
for others, ultimately it is say- 
ing what someone else’s life is 
worth.” 


The suspicion that the Gov- 
ernment’s emphasis on profit 
targets had led to an erosion of 
safety, as well as service, was 
strengthened after the Cla- 
p ham rail crash, where human 
error was compounded by a 
management decision to cut 
£900,000 from the annual sig- 
nals maintenance faifl- 


Ultiraately, though foe cost 
‘of protecting life may depend 
on market forces, social eco- 
nomics, loss assessments or 
the precarious analysis of risk, 
foe value we place on it mus* 
deflect the deeper feelings of 
society and the vigour with 
which public opinion can 
express them. 

In Romania under 
Ceausescu, it was pointless to 
call an ambulant tor anyone 
over 65. At that age, no-one 
was was thought worth saving. 


D ouglas busbey is 
no starry-eyed lib- 
eral Yet for the past 
decade he has been 
deeply involved in voluntary 
work aimed at providing lead- 
ership for the depressed core of 
Detroit, in the US. 

His introduction to commu- 
nity programmes was not aus- 
picious. When the young 
Detroit lawyer walked into a 
room full of people on the 
opening day of a retreat organ- 
ised by Leadership Detroit, his 
first thought was: “What the 
hell am I doing here?” 

Leadership pmgr ^wmwi are 
an attempt to shape - some- 
times to shock - people into 
leadership roles in their cities. 
A group nominated by their 
companies or organisations is 
picked each year. In Detroit, 
they must attend rone full-day 
sessions when they are briefed 
about the community, and one 
overnight retreat. The key fac- 
tor is that people from differ- 
ent backgrounds meet, and 
talk, and stay in touch. 

Busbey*s superiors had been 
asked by the programme 
organisers to submit a candi- 
date. He had been made a part- 
ner in law firm Schlussel, Lip- 
ton,' a year earlier. He had 
thought vaguely that being on 
the programme might give Mm. 
some business contacts. 

The first session at foe 
retreat was “loosening up,” 
getting to know your col- 
leagues. His scepticism 
increased. But his subsequent 
conversion during the rest of 
the course was deep, if not 
total He calls it his own “mat- 
uration process.” 

Busbey is 4L He lives well. 


The Active Citizen 


Busbey’s ‘babes’ 
in Detroit 


Hazel Duffy meets a man helping 
to reconcile two communities 


Ktfl many an American lawyer. 
With his wife and their two 
sons, his home is in Grosse 
Pointe Farm, a once-grand sub- 
urb to the east of the city. He 
has a condominium on the 
west coast of Florida. In the 
summer, wmfa hobby is 
boat which he takes across foe 
wide waters of the Detroit river 
and nearby lakes. 

Those nine months in 1980 
and 1981 set him apart from 
most other lawyers. He could 
have stayed in his suburban 
bunker, making occasional for- 
ays into downtown Detroit. 
But that contact with other 
participants on the pro- 
gramme, who came from inner 
dtychurches, hospitals; polios; 
and schools, as well as tbs sub- 
urbanite professionals and 
executives from foe big Detroit 
corporations, made Mm think 
He decided that he wanted to 
do something for the city. 

Busbey soon found that he 
was selected by other partici- 
pants on the course to give pre- 
sentations. He became a mem- 
ber of the steering committee 
(currently ha is chairman), he 
formed the association of 


alumni to keep contact with 
other people who had been on 
foe programme (Leadership 
Detroit is currently In its elev- 
enth year). 

Eventually, he was agfcpd by 
the Detroit chamber of com- 
merce, which champions the 
programme, to be its delegate 
to the conference held .by the 
National Association fin:' Com- 
munity Leadership. He was 
elected to foe board of that 
association, and later became 
its president 

His voluntary -work started 
to convince him that the US 
was not feeing up to foe race 
question. “It was getting a lot 
of lip ser vice. But minority rep- 
resentation' was seen in 'terms 
of raw numbers. People were 
not directly feeing the sub- 
stance of the (ft vision. It was 
not Just a question of black 
and white, but male and 
female.” America had -not 
taken on board that the white 
male-dominated society was no 
more. “Things were shifting 
dramatically." 

Busbey believes “fundamen- 
tally , in fairness." He wants 
the two sides of Detroit - the 



leadership, 
pants. Bus! 


knew l&at its 
craHMHty depended on draw- 
ing from the multi-ethnic back- 
grounds Of Detroit - • • 

This year, Busbey rfaged a 
, one-day .session on racial 
issues for the programme's 
current intake. The am was' to' 
make people probetbeirpreju- 
d te eq, but not to makethem go' 
away feeling Intensely uncom- 
fortable. It was voted the best 
/session. -“so far in -the course:* 
^rNattonal ;• Asaodationia; 


Douglas Busbey 

wealthy and the poor ==■ to 
co-operate with one another. 
Friends describe Mm as “very 
sincere, very serious” once he 
gets hold of something in 
which he befieyes. 

Around 70 per cent of the 
population of Detroit city is 
black. The whites, and foe 
wealthier blacks, nave long 
deserted the city for the sub- 
urbs. The department stores, 
offices, and entertainment 
places went with them. What is 
left is one of the moet. desolate 
cityscapes anywhere in:. the 
world. 

Blacks and whites started 
working tog€rthei;after .foe 1967 
riots. The big motor coipora- 
tions, headquartered in 
Detroit, have done, their bit on 
employment with affirmative 
action programmes. Likewise, 
the city, the mayor of which, 
Coleman . Young, , was one of 
the first black American may*, 
ors. : • 

However, foe'.scara of .eco- 
nomic segregation run deep: 
As a member of foe..steering 
committee, which , selects the 


bey towards treating Tsare^cdh- 
sfetentiy, and- he is part of a 
s tudy group considerlng the 
setting up of a national leader- 

Givlug to the community In 
money and time is a hallowed 
American tradition. Geoirge 
Bush in Ms presidential cam- 
paign talked about “foe thou- 
sand points . of light” to Illus- 
trate v ol un t ary work, Busbey 
th ink s community Involve- 
meat tends to fe leveling out: 
Be wants, toaustain it He does 
not beheve that it fe tfae job « 
gove mmftn t.to.take over where- 
veaunteew Jdaye off: ; , - . 

“Take , any cwnmnhlty^cex- 
tain peo^wffl ttn&ce 
ers.Burleavingit-to'tbff mftit 
r al p r cxzess . means -'-that 
potential leaders .often do not 
surfime._So, ifcr'lahd 

increase the odda” v -- > _ 

And the impac^ Ott the city? 
He is nqtentix^kure/Mbasitr. 

nifr'fltfi wniinTa ■ t. aiJ.. ■*_ “t .1 ■■ 


sSbkL He 

reason for abandoning thi 
I d eal . “You either throw yxydr 
hands up. in foe" s4r; nr ;vou 
make as gdbd a shot ~a& yBn cq tr 
afrit”-- 



CL F. Watts 

Truth and GooSnes£ She based 
a pottery workshop there, 

which has slueextosed; add 


Lfatnerstea Se fa ^o w looked 
writer 


after by tire writer and . 
biographer Wilfrid Blunt, who 
. maintains it as apexmanent 
exhibition. 

The gallery needs to be : 
large, because Watts liked to 

work on canvases the size of 

tennis courts. Eat Repentant; 
Peace and Goodwill; Patient 
We Qf Unrequiting 2Wfc the 
titles give you somejdea at 
What to expect Waits was a 
teacher In paint (and 
sometimes bronze), aud that . 

e x p l a in s both his popularity 

in the Victorian period and 
our subsequent neglect of him. 
HO was partof the rage of 
improvement M In hisvery old 
.age he got windof some ••• - 


heroes the Channel; with 

Frenchmen aBaMnning 
themselves to fhsimes of 
Vulgarity hi a style of - 


suggesting the practice of art 
for art’s sake. -- i - -.< ■ 

: Art for art’s sake? To Watts, 
as his partisan, foe author GX. 
Chester tou noted, you might 
as we D speak of voting for 
voting’s sake, or amputating 


Art was meant for glorifying 
human progress,- andjespedafiy 
tbe nart ulaved by foe 

- — ---people, in that 

Tfrogress. There waseaiiy 
.success for Watte to providing 
CTSCUCatltan for foe Brin y ^ .. 
'Commons; committee -members 
1 ‘ie to ponder 
the Saxons to 


Ther e.is' a note ftmh the ' 
umatorjptonBd to foe door of 
f^joalrase: WATTS WAS 

NOT A PRE-RAPHABUm 
ft- says. Nor, the curator might 
nave added, did he have 
anytWng to ilo with steam' 

And yet I tfariiir many 
peOTle will enjoy an excursion 
to tins g allery. The many * - 
by which Watts ' 

the / 

_ r--?* ^allegories is 

on toe whple..a more rewarding 


. — - — vmwi 

foodemart,' 

+ The Watts Cattery 

m Compton. 

- is open Weds, and Sat 
J uam- : 'lpm r tym-eptn, and other 

ant/R nvhtta On- * /ii j ■ 



4 


4 



u 





MaruiyL 


Nigel Spivey 









FINANCIAL TIMES SATURDAY APRIL 14 1990 


WEEKEND FT XI 






ich really 
different 


looks at London* s ‘ lost * season 


T HIS IS the lost season in 
London’s housing market; 
the time after New Year, 
hopes of an early revival of 
sales activity were snuffed out by 
January’s interest rate rise. 

At the turn of the year there were 

clear signs of growing, widespread 

frustration at the base of the market 

Housebuilders reported a revival o 
visitor numbers to developments 
that had been as popular as plagze 
ships throughout last Bummr. 
Estate agents began to report steit- 
ings of first-time window shoppe 

reasonable numbers, although j 

time buyers remained aim os 
scarce as before. 

Mid-market, price reduc 
began to come near to scav 

offers. At the top of the price 

reluctance to sell, rather than 

buying interest, kept the 

sales down but also e 
series of exceptional _ 
prices as fewer bidders 

fewer long-lease and freehold 

ties. The market for short li 

speculative redevelopment 

ties effectively disappeared. 


[ as 


and 


January looked unseasonably 
sunny faw iMft anH out of the agency 
sales offices, with a mW surge of 
first time buying. Then the Chancel- 

lor stepped in on interest rates and, 
as Barnard Marcus, of Royal Life 
Assurance’s London agency net- 
■ work, says; “The market slowed 
abruptly In mid-February and any 
visions of the phoenix rising from 
the ashes of last year’s property 
market receded rapidly." 

Reporting a 2.6 per cent drop in 
average achieved sale prices in Lon- 
don for the first quarter of this year 
- after a 14 per cent average fen 

last year - the consensus view from 

Barnard Marcus offices across Lon- 
don is that properties priced under 
£100.000 to £110,000 probably have 

fallen into the buying range of peo- 

ple who are becoming reconciled to 
loan interest costs. 

As a rough guide they expect that 
it could take a further 5 per cent 

drop in the average price of proper- 

ties in the mid-market ranges to 
tempt buyers. 

The positive news is that Barnard 

Marcus has noted a marked shift 


since the New Year from 12- to six- 
month rental contracts. Both those 

owners who are renting to cover the 

costs of holding rather than selling a 
property, and prospective buyers 

who have been renting until prices 

started to bottom-out, appear to be 

expecting to make their moves 

before the year is out 
Nationwide Anglia's latest house 
price index also shows a 2.6 per cent 
drop in average sale prices In 
Greater London in the first quarter 

of the year, and a 6.2 per cent fen in 

the outer metropolitan area, com- 

pared with the same period last year. 
Those price cuts form part of a 3J. 

per cent drop in values nationally, 

enough for the John Hutchinson, the 
society’s retail operations director, 

to say: “House prices fell fester in 

the first three months of 1990 than at 
any time since the early 1950s.” 

AH of which makes talk of 20 to 25 

per cent increases in the price of 

£im-plus homes in the capital last 

year sound positively eccentric. But 
then the rich are different, and Sav- 

iHs new Prime London Residential 

Property Index shows just how insu- 



A detached, six-bad Victorian villa with a 235 ft back garden and 33 ft front garden would bo pleasant, but 
unremarkable In most suburban settings. How e ver, since the freehold house — complete with artisfs studio and 
stall Oat — la in Pembroke Gardens, London W8, a few minutes from Kensington High Street, It weighs In wtth a 
£2m guide price. From John D Wood (01-727-0705) 

ent set of attitudes applies. More 
than a quarter of Savins' 1 saleaat the 
top of the market are to overseas 
buyers with Utile concern far.domes- 
tic economic problems. It says weat 
thter British buyers have bad-such, a' 

limited dioiro of quality properties 

that 1989 prices -either have been 
maintained or increased. " 


la ted the top of the London residen- 

tial market is from such prosaic mat- 
ters as mortgage rates and average 


The index takes a sample of 400 

properties and their valuations 

taken on a six-monthly basis — dat- 
ing back to 1979 for Hampstead, Ken- 
sington mid Knlghtsbridge and 1984 


for Docklands. Savills concludes that 

this prime residential stock has 

shown an average compound annual 

capital growth of 13 £ per cent It 

does not expect to see any capital 

growth In the “average” prime prop- 
erty this year. While no part of the 
market is unaffected by caution 

about prices, above £500,000 a differ- 


IN THE -travel trade tie 
bargains are the last few rears 
of unsold seats on any flipt. 
The airlines’ dilemma is hat 
free spaces get there at fee 
same time as the rest aid, 
apart from the cost of fheodd 
canape and glass of wine, hey 
cost as much to get thee as 
the paidfor seats. 

Whether they are find by 
standby passengers payitg a 
fifth of the fere of their iext- 
seat neighbour, or by cutom- 
ers of the deep-discoutting 
bucket shops that the alines 
rely on to create an opei mar- 
ket in officially fixecprice 
fines, a few dollars nun than 
nothing nan be the difirence 
between a surplus or driclt on 
the flight. Property deelopers 
are in a ahnflar to the 

airlines when it come to the 
last unsold propertis in a 
development 

In a block of 20 fiabthe first 
half-dozen sales co® r con- 
struction costs, the text half- 


A way to solve the developers’ dilemma 


dozen cover capital and financ- 
ing costs, and the next six 
cover marketing spending and 
the developer’s basic return. 
The last two should he clear 
profit It is rarely as dear cut 
as that But the general princi- 
ple holds. It is also tree that 
the last few unsold units in a 
scheme are the ones that drive 
developers to distraction. 

Ideally, the TmmwnliTm of a 
sales drive clears the first few 
units at speed and rolls over 
into the main hulk of sales, or 

Irtfinp. fn a bull marferf that 

may be enough to dear the 
whole development off the 
books. The last few units are 
the ones that can cause head- 
aches all round. 

On their own they are 
unlikely to have a resale or 
letting worth sufficient to jus- 
tify any major new sales cam- 


paign. The longer they stay 
empty, the more stale they get 
The agent gets sick of the sight 
of them- and they lie on the 
developers’ books as an Irritant 
rather than a priority. 

Unlike the airlines, the 
developers have not evolved a 
secondary market to pick up 
these project orphans. Sales 
agents cannot realistically set 
a date after which they switch 
from arguing the premium 
qualities of a scheme at one set 
of asking prices and then, over 
night, put the residual unsold 
units into a bargain basement 
with end-of-line stock. 

Prospective customers would 
merely wait until the sales 
before buying. In any event, 
earlier purchasers would cer- 
tainly have words if identical 
editions of their “excellent- 
value" property were to be 


knocked down in price for a 
fast sale. 

Too many price-discounted 
end-of-line sales would also 
pose valuation problems, risk- 
ing undermining the paper 
worth of the whole develop- 
ment and causing further prob- 
lems for earlier purchasers 
who paid the full asMnp price. 

Now, Downiand Homes may 

have rniTnteiHnnally hit upon 

a way of squaring this particu- 
lar circle. They are organising 
an Informal tender sale of the 
unsold balance of their 30- 
home scheme at Dittisham 
Court, near Dartmouth, Devon. 

Downland’s director, John 
Cox, saw the idea used, suc- 
cessfully, to sell the last few 
houses in an. Abbey Homes 
development in Chichester. At 
Dittisham he’s frying the idea 
on a larger scale with nearly 


£3nr-worth of homes. 

Beyond the sales talk the 
reasoning Is no more complex 
than stock Clearance. Down- 
land acquired this peninsular 
site an. the estuary of the River 
Dart more than three years 
ago. The developers sold the 
bulk of the land and an exist- 
ing house on the tip of the pen- 
insula - which is now being 
vastly expanded and prepared 
for sale for £L5 m or so later 
this year. 

That left a Grade II listed 
manor house fa y**** by three 
rows of substantial stone barns 
all facing one of the most 
sought-after holiday , villages in 
Devon. Downiand engaged 
nearby Totnes-based architects 
Harrison Sutton Partnership to 
make sense of the buildings 
and, remarkably, they have 
have managed to pull it off. 


The Dittisham Court scheme 
does provide the housing den- 
sity needed for the develop- 
ment to work commercially. 
Yet, by extending the line of 
the eristing village street up 
and through the site, and by 
tackling each row of barns 
individually, the developers 
and architects have done so 

n y mputlmti rally , r 

Pa d the scheme Deen com- 
pleted IS months ago the devel- 
oper’s only problem would 
have been to marshal the 
queues. As it., is, even in a 
comatose market half the prop- 
erties, most Of tine smaller , 
cheaper ones, have sold since 
bftd June. The . 15 that remain 
might well sell steadily though 
this summer. But that is an 
unknown against an easfiy cal- 
culated set of financing costs 
eating remorselessly into 


Downiand's return on the 
scheme. Hence the informal 
tender. 

More than L000 people have 
visited the properties since last 
summer. These visitors, along 
with 600 or so Devon home 
hunters on the mailing lists of 
sales agent Jackson Stops & 
Staff in Exeter (tel: 0392-214222). 
- are now to be offered the 
chance to make written bids 
■ for. -the unsold cottages, bam 
and house conversions. 
(Reserve prices range from 
£100,000 to £285,000 for the larg- 
est of the remaining three bed- 
room units, which does stretch 
to close on L800 sq ft v 
. Like the unsold aircraft 
it’s a tender to force the 
of sales, rather than any 
reflection bn the quality of the 
stock.' For anyone keen .to join 
is the bidding, fime is tight. 
The provisional fimrfwp date 
for tenders is Monday, April 17.. 

LB. 


Bow-ing 
out of 
London 


BRITISH TELECOM imposes a 
whole new social order on Lon- 
don’s residential districts on 
May 6. That fateful Sunday 
separates inner London from 
the new suburbia — the 071 
dial code areas from the 08ls. 

Until the change-over the 01 
code embraced Mayfair and 
Neasden, Belgravia and Penge. 
AfterMayS more than half the 
homeowners who thought they 
lived in the heart of the capital 
will find themselves cast into 
what British Telecom has 
determined outer London. 

Out goes Goldens Green, Fin- 
chley, Hornsey and Highgate. 
Out too goes Shepherds Bush 
and Hammersmith. Wembley’s 
off the map, so - is Gipsy Hill 
and West Norwood, Tooting 
fmrf Balham. If you thought liv- 
ing in Putney or Greenwich 
counted as comfortably metro- 
politan, you’ll have to think 
again. Both are exiled to outer 
London status. 

F ulham scrapes inside the 
071 borders along with Brixton 
and Peckbam. Earls Court 
Vauxhall, St John’s- Wood and 
Hampstead- Outer Hackney 
ahadfts into the new suburbia, 
inner Hackney and Islington, 
on the other hand, huddle 
closer to the City around the 
071 code* that extends deep into 
the new Docklands, from Wap- 
ping to Bermondsey. 

Wandsworth is outer, neigh- 
bouring Battersea stays within 
the fold. Deptford is out. The 
Elephant and Castle stays in. 
Wood Green moves beyond toe 
pale, joining Woolwich and 
Walthamstow, Muswell Hill 
and Dulwich into the outer 
codes. 

The code changes take their 
ground pattern from the exist- 
ing networks of the Telecom 
districts 'and exchanges. 
Cabling patterns are Ignorant 
of earlier, more traditional 
London codes. Anyone born 
within the sound of. Bow Bells 
after May 6 may protest their 
right to Cockney status as 
much as they wish. As far as 
British Telecom is concerned. 
Bow rates an OM, outer London 
code. 


LONDON PROPERTY 


Regalian will go 50/50 
with you on 
a new London home. 


♦YOU PAY ONIY HALF THE PURCHASE PRICE NOW 
AND THE W2ST ANYTIME OVER THE NEXT £ YEARS 


The #w Regalian 50/50 Home Purchase Plan 
gives/ou die opportunity to buy the home of 
your choice at half price neat paying die 
balaice at any time you choose daring the 
nexim yens at the then market value. 


01-481 4387 


Vaughan 


QUAY 430 

anWay, Wapping, Ex 


The Regalian 50/50 HomePuncbasePUn 
is available at Regalian developments 
throughout London. Visit any of the sales 
offices today and participate in the Regalian 
50/50 Horae Purchase Plan. 


01-630 9621 


GLADSTONE COURT 

Regency Screes Wfestminste; S.Wi. 



£62,500 to £160,000* 


01-237 6943 


SILVER WALK 

Rotherhiche Street, S.E-16. 



£92.00(3 to £143.500* 


01-^24 8655 


Y HOUSE 

Street. Wj. 

r-~i .. 


Sales offices and show apartments are 
open fxozn 11.00am to 5-oopm Good Friday 
through to Easier Monday. 

' Mongages of up to 90% are available 
from leading building societies. 


01-790 5654 


FREE TRADE WHARF 

The Highway, Wapping, Ex 



£68.750 to £92,500’' 


01-589 9045 


CROWN LODGE 

, Elystan Street. Chelsea, S.W3. 



£106,500 to £304.000* 



£73,000 to £212,500* 


01-498 0565 


ELM QUAY 

Nine Elms Lane. S-W8. 





s payable now. 

features at most Regalian 
tns include Swimming pool, 
Ikrlpool Spa. Gymnasium. 
Landscaped Gardens. 
. and Security. 


ArK ABOUT OUR 


uROSS RENTAL 
OUTRAN TER FOR THF 
FIRST YEAR 


£90,000 to £236,500* 

REG®AN 
»/■ 




HOME PURCHASE PLAN 


ntCHCH WITHOUT Tim Lrega MMcaon 
t» prepare a. in Norifram Scute and South 
Want Fnnca. Barn* and apartments to 
Manor* amt CMmw, £20,000 upward*. 
Tatepbofw Ethwd* estate Afar** on 07 - 
7 * 8 nza. Pax 01- 740 9090 . 


TUSCANY A UMUMA 

mraf prope r t i es in class* 
From CiO.OQO tar a ruM U 
Edwards 01 74 B Tias Fax 

UMOUSM. Discover Oris 
region, only B Hours 
NOUS. HUr rang* M | . 
tram CVMGO-&iaM)oa. Tel 



mi 


Sales Agents: 

Radius 


TIONAL PROPERTY 


FMHCM Alps • CTwwra ont Tnwntr in Mow 
line, Chamonix. Heine area ft O Mtre ri tf 
La Piastre area, comma log euparb e**og 
Him alpine viHaee atmosphere & year 
round e rdoymeot. CanAre 0787 2473444 

2 * 7883 . 


5 WTI ZTH LAMO Naar villa. A ooptes-atyle 
aoaranara. Piny aoufeoed to al aap & Only 
90 yards from eM-fot* 000.000 sariaa 
«rei» Pnona u.k. tom tan. 
rriAHO. HUM PUT '(W. streak] *800 
■run- S 3 Urns tram Parts W et UIUJQO.- 
(directly irom trie owner) Tel: 
■ OHBMMHm (NL) or 01003-180021004 

M 




HYDCMXXSQCXAIXWZ 
A M>WSc tece pU o a room Is the mate 
attraction of this s tun a iag two bedroom 
co p vert ed g ro und floe 
dtetegrpom hlrhu* . 1 

noiPAiKRXUiMn 

Vary wtfldccorrted lkst floe 
rthadw s i n m a ear p r Ugte— p a d re 


AXSKMSnixr.Wl fSeqsOOIMa 
gr i l l i n g enaatei stelteBt tdM 

* aa to Hyde Park i 

Ht —gfri WMa I 


SubbAKfc-41 


HnCANSTON SQUARE. WX £ 28*000 

Tfrualrd In thl* jussHglnm Mock fanatd 
prou d er gsnU* squaretetid* 
■t door fid. S MrasM, 2 




RANDOM AVENOg, UTTUt VENICE 
V» MBUWUH 

TkwqWy dNate— I— I* *— 1 

esc of the elegast white stored tremore with 
owa private eotra are leading Onto a 33 ft 
hallway. 2 oigklflcnd NerptlMNt 


RANDOLPH AVENUE. UTTIC VENICE 

vw an trooua 

Brig)* and spadoos Son bed r o om flat 
' h mBa c H wndsdlBaladnt 
wtth Bft. AO the rooms are of 
i and presented In good nsdae. 

CASTXUAIN XOAD^ UTIU VENKX W* 
tmmM 

Tfcstsfnfiy dnoonted two bedroom padm (tat 
sStnni wBnw i idriw ftgprf wiii n i 
S^n-SteddhyldiHiHiawidMi 
to vOtef* shop* el Ponaoaa Stmt and 


LAUtXKOALE ROAD, MA1DA VALE WT 
. XUA 800 L/H 
Uaaaodantead two/riuaa be d roo m flat 


pMridi t p adwt 
■LcntwnmliUna Co 


rer wMt tfre eoteattel to 
and frrteht temihr 
ral l y kmcd fcr 




EATON PLACE, EWI Prim an 
M/«h 

fro WO htap it ntn N i InrsHrsi tetfca 


DRAarcorrr place, sws 
| WMda a ndantea watt to Shreae 89m tUa 
gn- than rwaff Wndlo apaitmm o« tha 
oad floor of ah Victorian oa nmtadh a u** 
Uml ter tfra ftnt (tea buyer or a Ccnbsi 
iLandonpted.to n. L aare h ol d W 


CBANUUr GARDENS, SW 7 
AaopobAM floor Ad cum 
is the basit of Soath Xmta 


Voy uwuaat2 bedroom ftaahold preprety 
ansagad near -3 flooa* in. aaad of total 



te thh tareaqyhuflt daaalny— d 
Undsrnoaad parking, .2Chr pacta rage. 
BmUtat cental hnrtwa t 97yre. 


FreocAd ear badrenmflat on the 2cd floor OKU 
at sonny rra a ir pco p ariy wUh large north 
teriagreamtioa.ln eaeathnl order and doaetfr 
tote and beat shape Wjna. ' 


tSW* PLACE. WAPPINC 
An a aodg aai opportunity < 

(DocUindca 


8X48,830 
rida 


aMdfc ftrig bakxsy. 



A conyaid.dsY d opt a we of 11 
bed r oo m Mmt htiaa In 
o cm TO aa ttao awn. Pngy eq olppad 
kmy bathroom acuufty gate 
Whhta half an hoar walking distance to tbn 

«*y- 

sr SAVIOURS WftAUF, SHAD THAMES 
iTiTrjyr 

St Saeiom Wharf present* an Impress** 
raevostoa and Uefag ttyia riot 
Che renaissance at Laedom 
t a*ga two bedroom ap a rtm e nt 
that benefits from muy taterartfa* fcatara* 


WHARTON STREET, WC 1 SB If 

A m a ga l fl cant four . bedroom p rop erty 
a Wwstnd on tar floon. The house is In 
amatlrnt tatwlte order and ha* a ptaily 

south frctaggudea and a garage to real. 

PRIOR KX.TON STREET, N 1 OlSflaa 
A h ren y t ss h t taf ipdtetataiti in 
the heart of Canontauy. Also wfth large 
Iwdami d i nuuruna i g c id aaa with dtocrit 
an as— uomfin raendon iMAhncdat 


fOGHRUIY NEW PARKINS 
A b rig ht tsre b ed iuu m top flooeflatta good 
’ oat wfth th« benefit 



GLOUCESTER WALK, W« CN^OBO 

A tage 4/S bedroo m ftwfly bouse with a 
privsta trailed garden and root taxrace. 
Accommodation tndodcs 2 rreaptionnxaiav 
Utchea/braakfaat room. 3 batbraonn. 

T^- - -■ a a 

X lIUw. 

PEMMOKE SQUARE, W8 X9MWI 

A chazndag fans bedroom town house wtth 
drawing room, JdKben, dteing/faretkfattr 
roonv tardy, otQky roon\ 2 bathsoreaa and 
cloakroom. Freehold. 


QOEENSGAXE,SW7 
A no# bedroom fifth floor flat wfth imty 

omtedtareareQ aa— gata te— da'riwjhedl 
A&ert KaS, Modpted . tetre. LeaariraUU 
years turexpirad. 


New taxniy maisoneUb 
. si London prestigious axes' 
of feljpiriL 

3 bed, 3 bariu deccraaecL 
To voy high standard 20 yr lease 
£100 GR PA. £395,000 


. 2 bed fanny Bat in pieitigtous 
Belgravia. Snpeitty decorated. 
20 year lease 
£100 GR PA £ 24 Sj 000 


HYDE PARK GATE SYF7 


A b wart ti f ilHy mfriinr Amjnwt ]g 
floor RpExtmam in this pregtigkxu 
block dmedy overioo king 
Knumgioa Gdns and Byde Pxufc. 
A c oo mm odarion ccnaigs <rf 3 beds 
(two with balcony) all with cat-vnile 
bathrooms. Scphiaic guest 
do a kro ot n . huge leceptfanMInlng 
■roa, wirft adjmnmg winter garden 
andbalaxae*. Polly fined Iritchen, 
passenger Oft, xnsidem potter. 

Leasehold £795,000. 

All Enquiries - 258-3080 


KAVnPUL DStACHED FAMILY 


The borne has reomty-bcea refnrbiaticd 
ip a way Ugfa naodsnl by J profin- 
ft h ready to 


10 


&wm 


ceawe of London, with ouy 
H«tb«w airport A AJ. M2 J A Ml 
motorways. / beds, 2 baths, 3 neeps. 
Idt. ya m ciori: na. ntity al 

Wwafe ttSOjrm. 

Tri 01-200-10, Pn 01-267 9257 ■ 


WANDSWORTH BRlOae RD - FULHAM 9 

frniwodtete ocoapancy. Sate Ino&idea aii 
bada. Untn tcooKInj utoaaBa. - For mw 
btamodon: Contact Mr Wich on 

RA W C A II BCR Funilslred Plotf a Terra u- 
araut fradroom. undarground oarSiH- 
otter* wound OKON Qt-S2a BZTfl 


RENTALS 


m tagWHW MABBtTAtahoeon.^ 

assess; 

ramdts. 01-731 3120 |-va) oi-t« 


INTERNATIONAL 

PROPERTY 


" ten a rt 3 Bad/3 Bathroom a pajhnreA 


t9m frarih. Coat «pprex 3B% Bsiow dawat- 
apara’ eunwnt niter*. Vfroos <MS3 7737 52 


ST SAV1NTEN/ 
CHARENTE/FRANCE 
BORDEAUX 
75 MINUTES 

Rivarsida cottaga - ideal 
yachtsmans ptod a terra. Easy 
(•Bins. Garden onto efiamnw 
river/ 5/6 beet*, 2 recap. 

2 batfre XJt. 2 W.C. 

Good senarai ortiw bargain. 
Price *48.000 Ff= 

Tm WE 0732 866350 
' Fax 01 335 3738 
Richard Edwards. . . 
57 rat da Prannanaa 
33110 LE BOUSCAT 


COUNTRY PROPERTY 


BOURNEMOUTH/^ 

POOLE 

PENTHOUSE . .. 
APARTMENT _ . 

Uarivalled poBtion 100 yarii . ' 
ftrn h wis Chine Bach. Bthdra 
tow rite residence or* area cardan*. 
2/3 bedrooms, 2 bathrooms^ wut . 
Utdte and tafaraja. £239.000 . 
bd nta doobte garage. Private sale. 

Tel 048182 - 2906 


SCOTLA ROt Subs tantial arena own dataared 
. bow** overtodMng Berm. D Snfr u rgfr lama,. 
. Am. te* fldn. dbte gga. CaaRnoa. 
oo n ateared mas 413986 


***■*1 war MAituroiiouaK s»b- 

«—* w*b.A 

»*“*• » Kamwt ft Avon CanaL Price . on 
•KteOMoa^Mariboraush offlua.' Offa 
SM64B. or 0872 87Q10B 


north rejCKS. uutae how arwheny 
ae paB t fforiOtre riew*. M bads.2baa». s 
esospBo u a . Large paras*. Stafrfa; were 
ptet. goad oormnuta. CSaftOQO. Tat OTM 


ansusnvR mm HmrA «w tern 
«w«w8aitelfc oomstb. CM dte.buoe alfr 
das ran. dining rm. 'VStehae. atHlte ran. 
MtoMng cottas*. » baa^ateaifris ter 18. 
terps period bam ft aate n eiwi owbuhd- 
*181. appraxtaiaMty 39 ac res; O Bern 4n 
region ot CSOOjOOO Tat 0ST8 88282. 

MAHPSHme. aeLBOumtc CHb^t'WMa%. 
VBtasa- Spactnwe oeWfadNteuel datrehetf 
house In large gardot. Oraeteg rm, dbdng 
rm. atedy. * b ada, m a te -tem s n s nH a. 2nd 
bafrinu. xncftarv esutn . mafty, ** parm pa. 

8 raflaa Alton. i JriJMtew. ; 

Atrastatd 098a-733jr irtWTtX . 


0,8 


LUStelWiA Tntdldooal atone 

' ** ■joAoS^'y? 

eunoa Tat ooi asase. Ar »ima 
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COUNTRY PROPERTY 


20 Hanover Square 
London W 1 K OAH 


Knight Frank 
E2 & Rutlev 

International 


01-629 8171 







Herefordshire 

River Wyo 

Hereford 7 miles. London SM bourn. 
M50 7 miles. 


An exclusive and 
prolific salmon 
fishery on one of 
England’s premier 
salmon rivers 

6 year swage 129 salmon. 

About Vt mite doable bank. 

A charming cottage in m deHgtatfiil aitnatiaa 
o verlooking the fishery. 

For sale ilreafatdd ea a whole. 

Apply: Hereford (0432) 273087 

tTpaumma 
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Worcestershire 

AlvwAureh Bi rmingham U miles. M42 tJ2) 3 miles. Redditch 2 miles. 

A handsome property 
in a commanding position 

Reception hall. 3/4 reception roams, 6 bedroom*. 2 bathrooms. 

Double garage. Garden- 2 paddocks, stables and bans. 

About 10 acres 

Apply: Stratford upon Avon (0789) 297735 


Devon 

Tbtnes 6 miles. Plymouth 19 miles. Exeter SO milee. 

A Grade n listed Georgian house with 
extensive views over the South Hams 

3 reception rooms, (tody, playroom, 6 bedrooms, 4 bathrooms, drea rang room. 



-Jt 

V- 





j. playroom, 6 bedrooms, 4 bathrooms, drea rang room, 
I contained flat, 2 attic bedroomo. 

Heated awinuoingpooL 
Gardens, «ndbmd, pnAtnrtr 


About 5 acres 


imntnoa&sfi) 


Apply: Exeter (0392) 433033 or Ionian 01-0298171 

tABB/BSnQ33TO> 
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Argyll ; 

Dunoon 20 mile*. Glasgow 50 miles. 

A lovely Edwardian Manse with superb 
views over the Kyles of Bute and the 
Argyll H ighla nds 

3 recaption rooms, 4 bedrooms, bathroom. 

Central beating. Beautifully maintained gardens with maturing tieea. 

Safa moor in g and shore frontage. 

About 1V4 acres 

Apply: Edinburgh 031-225 7105 


Gloucestershire 

Dowdeowalt Cheltenham 4 mflgs.Carmyawtar 12 imlas. Oxford 30mfl<*. 

A fine 25th Century Grade n listed house 
and tithe barn with outstanding views 
over the Vale 


3 recaption roome.S] bedrooms. 3|bflthmoroa. Tithe bam, gatohpgae and d oes r o te 
Garaging, gardens and staJblae. 


About 1 acre 

Apply: Cirencester (0285) 659771 


(SMGB/nXMHi 
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Kent/Sussex Border 

U n il M 'Ujm W MIa 1g mlfai TaiiAlliW ipit— _ 

- An outstanding Grade 2* listed 
k \ Georgian house, 

Reeqdfeo halt drawing 


' ' : A. 
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CQOMBEHIIi 


. . M. ' 


An unprecedented opportunity to acquire on tmmacuhdlay ratared early 
Georgian Eng&sfc Caurmy House. The property Is totally aeduded yet within 40 
mine of the capital. Mealy suited tor a corporate base or private IMng. 

The property hoe recently been subject to a complete refurbishment 
programme and oBere.hnmaculaiB formal a ccom m odation; GoBoried entrance 
had, 5 Reception rooms, Consemtory, 8 Bedrooms, Indoor Swimming pool 
complex. Staff flat. Staff Bungalow, Gate lodge, Clay Pigeon Shoot, Stables, 
Dressage Arena. 


listed Bride Bam and Wagon Store, 
dating from 1835 converted to 
l uxur ious standard, wealth of old 
beams pbxs mahogany doom and 
fittings throughout Haswedusten, 
panoramic views over ndln of open 
country, standing in 13 acres, 
natural pood witb wild dodo. Hall 
lounge with natural atone fireplace, 
dining room, study, superbly fitted 
large kitchen, utility room, living 
room, 6 bedrooms, 3 es-suiie, 
family bathroom, two cloakrooms, 
gallery. Carpeted throughout 
Double Range, tarmac drive and 


Fid Security. Situated within 20 acres of forma! gardens and paddocks. 
Substantial Funds required lor the Freehold. 


Write to Box T6816, Financi al Tones, 
1 Southwark Bridge, London SGI 9HL 


Mains sanitation, gas central 
healing, burglar alarms. 
nnwfflgiiitiij . Walking distance 
from village with achool. bowhng- 
grsea. Situated 3 miles 
Robots bridge with main line Rail 
Station. 9 milee Rye, 5 miles Battle. 
Tunbridge Wells, Folkestone, 
Dover. Nntiuns all wltUn easy 


Offers invited in region of £538*000, 


T* Lane Pox 


For farther details or to view any 
time. 
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GLOUCESTERSHIRE - NR CIRENCESTER 

Chsnc«lter4inBa4,Mncion 12 ndraKambla Station 2 
mite (Rxkflngton 75 ndra), M4 M mm London 66 mflm. 

AN MPORIAffT KSTOHC LISTED MANOR HOUSE 


Wflh nwribevol origins, in on oKiacbo parfdend sotting 
3 reception roams. Cota, lift, 4 tednoms taetaSno 
Staff Rbl with bather various Attic accommodation. 

3 Bathrooms. 

3 bedroom COTTAGE. 

CotewoW stone Bam* ond loose Boxot Lilted Dovecote. 

Mohs* Gaderaemd paUandond PaWock. ABOUT 19 ACfiEl 
OtenewtarOfflc* 0286 663101 


Phone: 0892 88 2458 




Rparhnents 
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LINGFIELD • SURREY 


r*vwv«;> S'voi 


DETACHED HOUSE 


0 beds, 2 bate, Mtabaf 
GaSery. ktefwn / breakfast. 
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BI DWELLS 
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Head Office 15 Half Moon St, London W 1 . 
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workshop. 

Gas central heafeift. 
h adcBfan, seff contained 
granny annexe wi&i 3 beds, 
sfttng room, kBdien and 
bathroom. 

OouUe garaga 

Gfflden 1 acre, bid can be 

extended to 14 acres by agreement 3 nSnufe 

£ waft from BR Stefioa 

For det^s telephone 
0342 832255 

PHOWARI 

[CUNDE 

51 

y1 

£349,000 

FREEHOLD 


A FAIRYTALE CASKS DATING SACSC TO THE 13TH 
' QNTtIRX KNOWN 1 AS CAVERSWALLCASTLE - 


Over /50 offices throughout the country 
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FINANCIAL^-TIMES S ATURDAY AJ^RIL 14 1990 



- La u g ht o n . Uwb 7 miles (London '• 
BrWge/Vfctorta 64 mins.) Brighton 15 mile* A ' 

ohacmJng country house In first ctess order 
tteonghout tea totally secluded position on the 
outeklrte of tfwvBtej^ wtte views to th* South 


rooni, utJHty room, 5 bedrooms, 2 bathrooms, 
attte roam/bedioqm B. OutbuHdlngs. fidniwir ' 
gaidaxts wrtth pond. Paddoeks-Tenriis c - ~ 

SwimmingpooL Aboutd acres. Excess' . 
£535,000. Lewie Offieec TeL (0273) 473411. 

***40*928. 


ESSEX -Wickham Bishops. With am 3 miles 
(Liverpool Stratf Station 44 minutes). An 

Imp o rta nt and elegant Grade II* Quean Anna 
country house beside the River Blackwator. 4/5 
reception rooms, 8 bedrooms; 3 bathrooms. Wing 
Currently divided Into 2 further rooms. Office 
potential. 2 bedroomed cottage. Hard tennis 
court. Swimming pooL About 7.5 acres. A sate of 
thawing or main house may ba considered In 
isolation. Substantial offers Invited. Chelmsford 
Office; TeL (0245) 258201. 

. JUUMB7S44. 



DEVON. TTvwtonl mfle-Ex«terl5 miles. (M5) 

6 mftes. An m^iitOmda 11 fle^ancy country 
house ho ■n.accowsRrfe position with potenthd for 
aksmsthw uses. Reception halt 4 receptiOTi 
rooms. 6 pre>cip^beciRX>ms,abat^^ 7 - 

secondary bctdipoots, 3 secondary bathrooms. 

Gas central beatii^ Gara^ri& OutbuIIciings. 
AttrectiveJoiTribl and kitchen gardens. Tennis - 
court Stream.' Woodland. PadOoijks. bcKfg0^2 
cottages., Abotrt 8.5 »a«s. F 9 f side as a whole or 
. tiv31ots.E*Wi<f Office; T4|. {0392} 21563L . . 

R0U34C777. 

KENT- Bottgb Beach. Sevenoaks 6.5 miles. 
EdenbridBe4 mires (Charing Cross 31 mins.). A 

channlng Grade II X5th Century forrmr han 

house with views across wooded farmland. HalL 

2 receptionrooms, study, garden room, kitchen/ 
■breakfast room, master bedroom and bathroom 

■ suite, 5 further bedrooms, bathroom and shower 
' room." (test house cottage. Double garage. 
Traditional buMBngs and timber framed bam. 

.. Swimming pooL Gardens & paddock. About 2.75 
- acres. Region £475,000. London Office: 

■ TeL 01-629 7282. euMiiSM. 

./.■ _ ‘ X 
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NORFOLK -HanffiighanLDerehain 7. miles. A 

fine GradflU bouM atandkig In boautirm parkland 
setting wtth partwoodeti^ound. Hall, 4‘ 
receptjontikTO3,stLidy.cxyiservatoiy. 8 
bedrooms, ^tiativooms il en suite), bDIIaid room 
and attJc rooms. Range of traditional fami , 
buikllngstechijlingieth Centisy bam. Magnificent 
wooded gardens, parklands and pounds with 
fUghtlngpdhd and stream, 2 bedroomed lodge 
available:, About 25 acres. Ration £460,000. 
Norwich 0ffiMiTal.<pe03) 617431.- Rrejweassx 

KENT -Nr. Canterbury. Canterbury 5 miles. 
Ashford-lb miles. (M20) 7 miles. A cents nyoi ary 
country houscereated from a period bam In a 
superb rural situation wtth commanding 
southerly views down the valley. Galleried 
reception room, sitting room, kitchen, 4 
bedrooms, 2 bathrooms, cloakroom, utmtyroom. 
CaJor gas fired central heating. DoubWgarage. 
Gardens. About 0^5 acres. Region £132,000. 
Canterbury Office: TeL (0227)451123. 

MUCC3259. 


NORTH DEVON. Barnstaple 11 miles. Exeter 
35 miles. A first class fishing and sporting hotel’ 
with great potential for ftrttw expansion, sat In 
lovely TorrWga Valley for aala as a going 
concern. 13bedrms. with en suite facilities, 3 
recept ms. Former min wtthwbrking mill wheel 
andpotforajnv.2selfcOTtained 2 bedim. 
cottagesAp/pfbrone more. Tackle shop. - • 
Lactureroom.230 yds. singjobank fishing on .. 
River TarrlcjiBe. gardens. Grourwfat 4^111 pooL About 
3 acrMjR^ssti'sBttMS^S^ About 2050 ycte. of-- 
sing. abd'dwii'bBnk safchoa, saatraut and 
brown ttout figHng on the Hhnu Bray avafl.te 
addn. Exeter Office: TeL(0392) 215631. . 

RM. 1388 S 24 . 


NORTH WALES - Anglesey. Bangor 2 miles. 
Chester 65 miles. An outstanding small 
residential estate with a fine Georgian house, 
overlooking the Menal Straff to the Welsh 

mountains. 4 reception rooms, domestic offices, 5 
bedrooms, 2 bathrooms, 4 attic rooms, bathroom. 
Outbuildings. Large walled garden. 40 acres of 
woodland. River. About 177 acres 
(subject to tenancies on 134 acres of farmland). 
3 bedroom, lodge also available. JointAgents: 
Cooke Wood & Cairo, Bangor TeL(Q248) 362414. 

. Strutt * Parker Chester Office; 

Tel. (0244) 320747 

h*U 2 M 20 SC 


Langley-Taylor 



031-2295302“ 


ttstt— d Square, riffslisi|f I Km 3MW 


NORTH 



LITTLE BEDWYN 
NR MARLBOROUGH 

A substantial Period Vil- 
lage House with Annexe 
Close to the Kennet & 
Avon Canal and Savcr- 
nake Forest offering 
Spacious Family Accom- 
modation. 

PRICE ON APPLICATION 
Marlborough Office: - 
0672 514545 or 0672 870105 


COUNTRY PROPERTY 



SAVTLLS 



DYFED 

BrynTeifi Estate 

Onnanlwi 14 mile, Catx&ff 114 boon, Swj b ikh I Iuue 

Acooerboattrof d cTarhrrl cot Mp. hi .mu gnifaf W M TT,n]> i,irh reryflim, «pnrr<r^i 
■mirmnlriga. *n ic pm pi-i iY pffrafhl 

pe mdw io n fora «naH botej/coongy dob widur cmocapt foe jfOctrtxra. 

THE LODGE: Entrance IsalL Luycdotifalciccepdcn idork- Kitchen. 3 bedrtnm. 
Bedtrbom. Cloakroom. 

TjtEC tTTTA GE: Living room arid open pbo bfarkm. bedroom. bathroom. 

UOyanfaof cOTilew iahBonanJiCTTOnifoblngoii tbcTcifi. 9 bole ptuhand putt 
gjf count. Stf inappredwahr 15 acres. 

Price Guide: £ 290 ^ 00 . SbimIIs, Bodi. Tel: ( 0225 ) 444022 . 


AVON 
Abbotts Leigh 

Bnsrol Ciry Centre 3Vj miles, M5 Q 18) 3 Vi mi les, Briwol Airport 6 miles. 

Outstanding family home, dating hack to th« I6th century and occupying a 
Peaceful SOUlh facing pOSldon OVCrinnl fftlfl facftgry mnunicdnw 

Entrance hall, drawingroom, diningroom, sitting room, library, 
ktrohert/breakfattroam- 2 doBfcroona, 9 bedrooms. 4 bathrooms (2 en suite). 

Garaging for 3 can, beared swimming pod. outbuildings. Magnificent 
landscaped gardens. Set in approximately 5'A acres. 

Price Guide £775,000. 

Savills. Bath. TeL (0225) 444622. 



WEST SUSSEX 

Nutbourne 

PutboKMgb2M miles, Victoria Station 70 minutea. 

Georgian house with mill pond, from lake and highly regarded vineyards. 

Lot 1: Hall, 5 reception rooms, conservatory master bedroom wire, 

S farther li e il i n O mi and 2 Imrfuinnms. 

Rufat t/DooxadaywatamlU, mid pond and time lake. Hard teams court. 
Atttactiue garden and ou tboi ldmgs. About 614 aeries. 

Lot & Vineyards, orchard, old ‘nirabnltl and separate access. About 23VS acre 
The property Is available as a whole or 2 Iocs. 

Lot 2 wtil not be aold prior, m Lot 1. 

Savr!!*. London. Tel: 01-730 0822. Contact: Paul Finnegan or Sarah Adams. 



BUCKINGHAMSHIRE 

Great Missenden 

Great Mlsunden I mile, Loodon 33 miles, Amexaham 5 miles. 

A fine period country bouse standmg in attractive formal gardens and groan 
Entrance hall, 3 reception rooms, library. 6 offices, 8 bedroom*. 4 bathroom*, 
dressing room, oil fired central heating. 

Lodge, outrag e. purpose built iwfa h opt, Bqtrah court, outfanflding. 
Swimming pooL Gardena and grounds. paAfacta. 

About 32 Acres. 

Offers invited. 

Savi It, Henky. TeL- (Of 91) 579990. Gotuact: John Harris. 

Saviib, Sloane Street, let 01-7300822. Contact: Henry Pitman. 


WEEKEND FT XTU 


NORTH CORNWALL: 

Superb 5 bed. Manor house & S 
Letting Cottages, set in 4 acres 
of charming grounds with swim- 
ming pool, small lake eta 
£435,000 Freehold REF; L.I05 

EAST DEVON: 

IS acre Residential Smallholding 
in rural surroundings dose to 
the AJ0 A Exier with S bed. 
bungalow, extensive outbuild- 
ings & stables. 

£265,000 Freehold REF: F. 129 

NR. PENZANCE, CORN- 
WALL- 

Spacious 4 bed. Farmhouse 
overlooking Mounts Bay with 
outbuildings with p.p. for con- 
version to 2x2 bed dwellings and 
an acre of grounds. 

£169,500 Freehold REF: L.l 13 

3^) Geoffrey Guy Limited 

Reg. Office: The Coiugc, 

Two Bridges Road, Princctown, 
Yclvcrton, Devon PL20 6QS 
Tel: (0822 89) 628 or 660 
Fax no: (0822 89) 310. 




01-730 0822 02 - 135 Sloane Street, London SW1X 9AX 
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SURREY— Nr- Windsor 

Wtnd3or3ii miles, M25 4 miles, Egham/’Otkcerloo 30 minutes. 

. Impressiv e caateDated mansion well located for Heathrow 
and Ccntml London, suitable for residential or corporate me. 
Mabi house with about 11,000 sq ft of residential and office 
accommodation incorporating many attractive well 
proportioned rooms. In superb decorative condition. 
Stable yard with planning permission for two flats. Lodge. 

33 acres. 

Joint Agents: 


Contact: Anthony Fisher 


Hastemeze Office 

(0428)61363 


01-730 0822 

Co n tact: Henry Pitman 


BLACK HORSE 
AGENCIES 


FERNDEN HEIGHTS 

H a s l e m e r e S u r re y 

* Waterloo SO minutes * Londra 43 miles 




VH 


•Ou' . 
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1 Luxury Apenmenfo • M ag nific ent southerly • Cauammal gxeuuis 
and cottages views extending to 8 seres 

For current release prices please contact our 
Haslemere office 


Barton 
& Wyatt 


garden flat mumurt mansion 

: : : NR VIRGMKA WATER : . 

Golf at Wentworth tfarffiBs, shops, atafcn (Watsrioo 
3S ttins) + U2SaB ante* away. Serin? acres. HaH, 
drmlng worn, efinrina room. Wtchsn ft uttQr.sbeds, 

GCH. (nWQfai Brno garaQe. trap patio +■ 

priVato garden. Quids £250,000. ' 




The Estate Office, 
Wentwmrih. 09904 2S57 
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DISCOVER 

THE HYDE PARK ESTATE 

A prestigious and quite residential 
distr ict within a abort distance of the 
a men i ties of die West End, with direct 
area to dae City via die Central Line. 

1. Z 3 & 4 bedroom apartments 
arc currently available in (he modern 

24 hour porterage Secure crcdcr- 
gnwod parking % year leases. Access 
la choice of Private Square Gardens 
PricCI ItUlgB Lmim 
£145,000 to £435,000 


w 


PRUDENTIAL 

fMpsrtySanAeaa 

40 C«wwfai Sued H)rie Mk tiwtfm V22AB 
■at toast SOM Rue 02-724 4432 


Northumberland 
CAL LALY CASTLE 
An attractive small 
apartment within the 
exciting larger 
concept of Callaly 
Castle. 

Sitting Room; Kitchen; 2 
Bedrooms; Bathroom. 
Lift: Central Healing; 
Garage. 

Offers in Excess 
of £88,000 

Ref. RHF/ Alnwick 


0665 603581 

NORTHUMBERLAND.^ 


GLOUCESTERSHIRE 


Listed Gride n bouse of local historical 
iBierest, aiih beautiful aichnecrure 
overlooking parkland. 4 double 
bedrooms, ibovrcr room, baihroora, 
large spaeioos kiccfacn, dining mom. 

Ioann; k Belfry. Priraic parking, small 
garden. £1 {0.000. 

T*t (8285) SaOm eratis. 

( 02 X 5 ) (Arm nITv«. 


INTERNATIONAL PROPERTY 



SANDY LANE ESTATE 
BARBADOS 

A luxury villa (6,000 sq. ft) set in three acres of beautiful gardens, 
overlooking the sea and golf course. 

Self-contained two bedroom guest cottage, designed by Oliver Messel, 
with kitchen, laundry and maid's room. 

PRICE ON APPLICATION 

SMITHS GORE INTERNATIONAL LIMITED 
Fielden House, Little College Street, London SW1P 3SH 
TeL 071-222-4054 Fax. 071-222-7115 


ANTIGUA 


365 beaches. Year round sunshine. 
12 cottages just 150 metres 
from beach. Swimming pool. 
Investment potential - low taxes 
and high rental yield. 


.-n^^-aiMreW 
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O S BOTUSTES 

SOLIC ITORS 


Prices: 1-bed apartment £91,500 
3-bed apartment £152,500 

93 Parkway, London, NW1 7PP 
Tel: 01-486 8811 Fax:01-482 3824 


JOHN TAYLOR S JL 

LEADING ESTATE AGENT ON THE COTE D'AZUR 

HEARVALBOHNE 

A delightful provencal Blyfc villa dose In ■ (pdf course and wUh S acres of lanaaeamcd garden. Spacfoua nxm 
3 rccepuona, 5 bedrooms myt bathrooms. Carctakcr'a flat, fticc laOOODOOFF 
REF 264 


JOHN TAYLOR' sa- 55 ciKMssrrE.o64oo. C annes 

TEL 93 33 00 OS - FAX 93391365 
SAINT PAUL 

Luxurious modem villa with glorious views. Large rec ept i on rooms, 4 afr conditioned b ed rooms en suite with 
bathrooms. Californian heated bool, over one acre of la n dsc ap ed garden. JuaHfled price. 

KEF 1917 SOLE AGENT 


■ Vjr JOHN TAYLOR . - route de saint paul - 064ao la colle sur loup - 

TEX 93 32 83 40-FAX 93 32 0349 
SAUTT THOFCZ - INVESTMENTS 

Our office can oiler aadectlon af hotels and gplf courses for sale In this foot developing region of the 
COTE D'AZUR Principals only 


JOHN TAYLOR - route kauonalb - 83990 - sainttropez 

Tel 94 970730 -FAX 94 9750 33 
SAINT JEAN CAP FEKBAT 

On a naddcnllal hill aide: large villa, 5 reception rooms, 6 bedrooms. 4 bathrooms, nice garden wUh swimming 
pooL Breath talcing view overiooking the bay of Vllkfonche and Cap Fcrrat. REF 226 


S* JOHN TAYLOR -l«en*Anxrtl«r-06230 -SAINT JEAN CAP FERRAT 
TEL 93 76 OS 38-FAX 93 7S IS 09 















THE RENAISSANCE REVISITED 


vnia Morttecchio is a superb villa 
dating from the IX canny and 
situated in the heart of Renaissance 
Hijfuny dose to the historic towns 
of Florence, Lucca and Siena. 

This beautiful development 
comprises 38 individually styled 
apartments each one hand crafted in 
tiaditionailtecafl materials. 
SUnounded by a private estate of 
wooded parkland, (omul gardens 


and vineyards. Villa MonteccWo 
enjoys leisure facilities that include 
tennis c ou rts and a swimming poo!, 
all year round security and a 
excellent management organisation. 
But for those who may wish 
occasionally to return to the XX 
century, Pisa International Airport 
can be readied within *4 hour. 
Contact PhllBpa Green oa 
01-4938222 





HAMPTONS 


. INTERNATIONAL 


GLOUCESTERSHIRE - DYMOCK 
Gloucester 13 miles, Cheltenham -16 miles, 
M504 miles. 

An important Grade II boose 
in parkland setting. 

Hall, 4 reception rooms. 8 bedrooms. 

3 bathrooms, 3 secondary rooms 
and further bathroom. 

Coach house with 2 flats, 
swimming pooL Tennis lawn. 

Listed bam suitable for conversion, 
farm buildings. Lake- Pasture. 

Potential for alternative uses 
subject to consent. 

About 57 acres. 

Gloucester Office. 7fel: (0452) 22132 or 
Head Office. Tbl: 01-492 8222. 
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LAGOS 

western Algarve 

Three eopmfc development* byAlpert 
Waterride Village -blended into a pkxaresqac old 
fishing village and its attractive bajc 
Mahal da Mai* Praia.- Unspoilt ocean host location 
ov er looking n5fcai long eulfflrio uotbwKfa. 
ftm ch a l Country Chd> -ExcIbsH* vWei with 
panoramic views over tha snnoamfingoouimyside to 
theses. 


, ^ • V;‘. : ' ' " " 



international 


LONDON PROPERTY 


Humberts 





ligpSi 











of ambassadorial proportions. 

Circa 25.000sq.ft. InducSng mews house and garaging. 

Leasehold for sale as a whole or iri'jwp 

lots by private treaty- 

?. V . Joint seOng agents: 

Ht*nbatte,Te£ 071-6296700 W.A.ate,Tefc 071-581 7854 


Huinb-il-i 
CM.«ri(?fed Survey : 


Loader. Otfrco: 
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RUTLAND - NEAR STAMFORD 
Stamford 6 miles. Peterborough 15 miles. 

A selection of retirement cottages and apartments at 
Tixover Grange overlooking the River WcTland. 

An exceptional development, set in 40 landscaped acres. 
Superbly finished, garaging. 

Prices start from £584)00 or to rent from £50 pw week. 
Stamford Office. Tel: (0780) 57808. 
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SURREY - WARUNGHAM 

Croydon 4*4 miles, Victoria station 50 minutes. 

Grade II listed house dating from 17th Century. 

3 Reception rooms, breakfast room, master suite, 

4 further bedrooms. 2 bathrooms. Self-contained aj 
Garaging. Paddock for rent. About s i* acre. 
Hamptons. Seven oaks. Tel: (0732) 460222 or 
Ibbett Mosely.Td: (0883) 712241. 
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WARWICKSHIRE - EDGEH1LL 
Banbury 5 miles. (Paddington 90 minutes.) 
Luxurious boose with unspoilt distant views 
over open countryside. 

4 Reception rooms, 3/4 bedrooms, 2 bathrooms. 
Garage, "terraced gardens and woodland. 
Evesham Office. Tbl: (0386) 41997 or 
Head Office. Tel: 01493 8222. 
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EAST HERTFORDSHIRE 

Bishop’s Stortfofd 4 miles. Station l*ft miles. 

Fine period farmhouse with equestrian facilities. 

3 Reception rooms, 4 bedrooms, 2 bathrooms. Cottage. 
Billiard room. Office. Essex barn.Ttenia court. 

About 5 acres. 

Region £4954100. 

Bishop's SfortfonL Rth (0279) 758383. 
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ESSEX - HORND ON-ON -THE HILL 
M25 5 miles. Central London 20 miles. 

An Immaculateiy presented listed period house. 
Hall, 4 hxeptkm rooms, kitdKD with conservatory, 
5 bedrooms, 3 bathrooms. Ga ra g in g. Stables (with 
consent). Swimming pooL Items c ourt. A bout 7 acre 
Great Dtmmow Office. TH: (0371) 872117 or 
Head Office. Ikl: 01493 8222 . 
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HERTFORDSHIRE - MUCH HAD HAM 
Mil 6 miles. 

An exceptkMaHyvreB-appoin ted family boose. 

3 Reception rooms, hall, billiards room, 6 bedrooms, 

4 bathrooms. Indoor swimming pooLltenis court. 
Stabling. Paddocks. Garaging. About 10 acres. 
Bishop's Stanford Office. Td: (0279) 758383. 
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BERKSHIRE- NEAR HUNGERFORD 
Hungexford Ionic. Newbury 8 miles. M4 3 mites. 
PthC—taiy atiD house on the river Rennet. 

3/4 Reception roams, 7 bedrooms, 4 bathrooms, 

2 shower rooms. Garaging. (Consent for cottage). 
Sin gle and double bank fishing- Lsk*. About is acres. 
Newbury Office. Td: (0635) 4G582 or 
Head Office. TH: 01493 8222. 




EAST CAMBRIDGE 
Cambridge 1(T mDes.EIy 5 miles. 

Hae Grade D Georgian hone with cottage. 

4 Reception rooms, 6 bedrooms, 2 bathrooms, shower room. 
Swimming pool nntfi»iiiiing. smikIhI v«n«l 

gardens. Railed paddock. About 2 acres. 

Region £395,000. 

Bury St Edmunds Office. *M: (0284) 767338. 






* 


WEST SUFFOLK 

Newmarket 2 miles. Cambridge 12 mQes. 

BtbCwl wylw u t nec tary wiffi couv mla d Coach ho w. 
4 Reception rooms, kjtcben/breakEut:ZOOm^ti bedrooms, 

4 bathrooms. Self-contained flat, and detached 2 be droom 
cottage: Par t l y wal led {pounds. Aboot%acre: >*-’ ■ 

Region £395,000. 

Bury St Edmonds Office. Id: (0284) 767338. 
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BERKSHIRE - UPPER BASILDON 
Pangbourne2 miles. Paddington 35 minutes. M4 5 mQes. 
Altador style village house, built by Charles Church. 
Hall, 4 reception rooms, kitchen/breakfast room, 

5 bedrooms, 3 bathrooms (2 ax-suite). About l*h acres. 
Consent for stabling. 

Region £395,000 

Pangboume Office. Id: (0734) 84461L 

V-,- 
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GLOUCESTERSHIRE - COWLEY 
Cheltenham 5>ft mQes. 

A atdx Bl a nti al detached sympatbetica% converted Bam. 
Hall, 4 reception rooms, Iritchen/breakfiut room, 

4 bedrooms, 2 bathrooms, (l.eo-eoite). Gardens. 

Regioo JE310DOO 

Cheltenham Office. Id: (0242) 222909. 
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WEST NORFOLK 

Kings Lynn 12 miles, Swaffham 10 miles. 

Substantial Victorian Earmboose in rural hamlet, 

3 Reception rooms, conservatory, 5 bedrooms, 2 bathrooms. 
Shower room. Garaging. Formal Gardens - 2 Acres. 

Region £265,000 

Bury SI Edmunds Office. Tfel: (0284) 767338. 


KEW GREEN 

Central London 6 mQes. Richmond 2 miles. 

An impressive Grade H Listed early Georgian town 
house, offering elegant accommodation with views 
over both Bew Green and (he Royal Botanic Gardens. 
4 Reception rooms, 5 bedrooms, 2 bathrooms. 

Front and rear gardens. Separate garaging 
£430/100. 

Kew Office. -R 1 : 01-948 6166. 


■ .• r;. . ■ £, . ■ 
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SOUTH NORFOLK 

Diss 9 mQes (London Liverpool Street 90 narrates). 
Norwich 15 mQes. 

An tmpressive EUxdxethan boose with many original 
interesting features, re qui r in g substantial rest o r a tion . 
3 Reception rooms, extensive do m estic offices, 

5/7 bedrooms. Outbuildings. About 4 acres. 

£220/700. 

Norwich Office. Id: (0603) 761478. 


THE HAMPTONS MAGAZINE 

in association with Traditional Homes. 

The spring issue of the Hamptons 
Magazine, presenting the pick of London, 
country and overseas properties, is now 
available free of charge fiotn your local 
Hamptons office or b\ 

071-493 82 


Head Office: 6 Arlington Street, St James’s, London SW1A 1RB. Tfel: 01-493 8222.Tfelex: 25341. Fax: 01-491 3541 

HAMPTONS RESIDENTIAL: OFFICES IN ENGLANDAND SCOTLAND/ THE CHANNEL ISLANDS) EUROPE ANDTHE FAR EAST. 


COUNTRY PROPERTY 




BIDWELLS 


Chartcretl 

Surveyors 


ESSEX 

CASTLE HEDINGHAM I TOLLESBURY 
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4 retsptkjo rooms, 4 btdrooins, 2 balhiooim. pnlenrinl wnw< ffiw am anl mnpf 
to ground Coot Garden with swimzmqg pool About l fi of an acre: 

OFFERS AROUND £30BJD00 

Bidwdls Cambridge (0223) 841842 


' 4 reseprioo nxonx^ 5 bed r oopa, 2 badaocuu. 
About V* of an acre. 

OFFERS IN THE REGION OF £250,000 
BtdweOs Caxnboctae (0223) 841842 


Cambridge Norwich IpsuiHi l.oiuh»n l*tilh 


RUSSELL 

SIMPSON" 

1LCHESTER PLACE : 
LONDON, W14 n 

A rare o ppor tu nity to purchase this superb, 
low-built house set bade from the ioad/with 
an aqwet onto Holland Park. '• ; - . 

This street is highly desirable, running off 
Abbotsbury Road and Melbury Road ' - 

6 BEDROOMS. 4 BATHROOMS, 2 ' 

RECEPT ION R OOMS, CONSERVATORY, 
KTTCHEN/BREAKFAST ROOM, 
UTILITY ROOM. 


65 YEAR LEASE 


P.OA. 


01-225 0277- 


- -- RUSSELL 

SIMPSON 

EGERTON CRESCEMT, KMGHTSBRUXX LONDON^ SW3 
A superb and extremelyetegant farndy property, wfoated in wtwi’W’ 
cortdarad to be the most exclusive street in Knighl&bridge. 




BfTBANCE HALL, MNER HALL, DMMGROOH UBRARY, BTUDY, 
KTfCMai, BREAKFAST ROOM, CtAAKBOOB.DRAWMG ROOM, ,. 
MASTER EEDflOOU WITH DRESS0IG ROOWSHOWER. 1 FURTHER 
BEDDOOMS/PLAYIIOOM, STAFF BEDROOM « BA»ffiOOM,4ITlUTY 
ROOM, 1ERRACE, SOUTH FACMQGABOBL 
Myam - ■* .'•••' <StM mISoi 

— 01-225 Q277> 


' HV 


SELL YOUR HOUSE 


complete the conpcm below sod return it tot 'Riiifa Woolley 
R ffs a Virria Z Ptopcr^Aafretiserognt Manage^ Fmawaailimes, 
Number One Sotithwkdc Bri4ge. London SRI QHT . - >• 


Allow -five meads pty lfntg^uinTmnm 3 lines) Coxt^S-iS W{pr4t 


i (■ n r - ■ a . ■> : s t *r ■ t rrc 


35 words (&63S) 48^x3* <£64^0). ' Theseia^ixicta*.yat.“ 
Advertisements over 40 words; rates are avabafiki^cis 

wspsraitly. Lbwag^ £fX&p(x 
line+'yat. Display; ^0-00 per sco.+ Vat (Minimmrt 3cm).~ 

Flmfte insert lim^^arin^copy m the ^^WedOmdFTs^-r- 
on Saturday - r - . . ingii. 


I wish td jmy chcgnft, value £ 
made pay^le jtb:\^mmdsITj 


• wwmuvjwm vwiMiwuiuy ;T lH/nmcx/ACceSS «TTOU»f'- 
(delete as mreficablri) theaurh of £ ~ 


Card expiry 


iBaiBilBlKBBBueeal 


Ad d riwt .— .-V^V’V • . . * •• 


Weeken^FT Property Pa^es 01-873 3000 


iWi *■ 
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INTERNATIONAL PROPERTY 



urn . 


. Latchtnoor i» a Ctade Clit»d K unfBnj lmHn j ty - 
■CQgwrted into fonr prestigioas residence? with roperb 
vie^tetaiaiiignw^origmal featores.'The setting is 
quiet and rural, yet within 20 minutes of London. : 

' Prices .from £ 235 t 000 '£ 265 , 0 p 0 ; 

For farther details contact the Selling Agpwt*- 

PRLDgOTALTffi/.: ; 

TVL ( 0753 ) 88661 L . V ‘‘ .' 7 . i" ' . -' 
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FRANC E 


A SYMBOL OF DISTINCTION 
The Finest Location in Marfaella 

MarbeBa Sierra Blanca is set in a forest of pines, 
willi unsurpassable views of the Mediterranean end 
located at the foot of La Concha just one kilometre from 
MsrbaBa. 

Atop quality fnffastnicture is already in place and 
individual plots are now avaBaUa for immediate 
construction. 

■ Without a doubt Marbatia Sierra Blanca is one of the 
most sought aftw properly developments on the Cotta 
■ dtfSoL ' 


Muefle Ribera, 17, Puerto Bamis, Marts Ua, Spain. 
Tst (34-52) 824034-821645-825014 Fax (34-52) 824875 

C/ Fortuny, 39, Madrid, Spam. 

Tet (34-1 >3192210, Far (34-1) 410 5856. 



HELV3M FRANCE - 25, rue Francois ler - 75008 Paris - TeL : (1) 40 70 13 13. 


HOLIDAY INVESTMENT HOMES 
.IN CORNWALL 
FromQfr^tomOjOOO 
• ’ ; Cental Gams Tax 7 

. - ■' . RonOvcr Relief with 

T fllal Manoff migntrfUK: Pwiprrty inw rerewrera Rgfihena ng np tn WT. 
of total fends enniatfc from major UK banks. Relearn of «aptaitfaaniBi> 

seam^oqiUsiowTh lKfidas^ 1TO MINIMUM OR MAXIMUM ' 

INVESTMENT'-. • - 1 ’ : .C; .■ ■ " 7 

Denrih from farimrina tAme Ti^ rr^-g ^. Mtawyr rr"Nil.Pn n Ttiiw-f. 

Cornwall, TB208YN TfeL (0736) 66671. 


ANTIGUA 

Exclusive 

beachfront apartments 
for sale 

. The Carlisle Bay Qyb is an exclusive development set 
on its own white sand bay on the Caribbean coast of Antigua. 

Club facilities include 10 tennis courts, pavilion 
and Pro-shop, a clubhouse and restaurant, pool, bars, 
water sports {abb ties and more 


UK Sales Agent -V Carlisle Bay Club 

Janet Osband and Company MZm .... ... RO. Box 719. 

71. Witon Street. J *' St. Johns. Antigua. 

London SW3 2HT. '•} « West Indies. 

Telephone: 01-581 2431 Carlisle Bay CM* Telephone: (809) 1377 

Fate 01-581 8316 Fax: (609) 462 8540 

Construction b. Boots Inter iukcmuI Lmtrd 


MALLORCA 

We are looking for a 
family to share a villa in 
Mallorca/ruraJ France to 
the value of £250,000. 

Anyone interested telephone 
0763 87472 or Fax 0767 691770 


ST. TROPEZ 
BAY 

Terraced villas - superb 
views Hotel/pools/tennis 
£35-77000 

DOMUS ABROAD 
01 409 0571 (24 hrs) 431 4692. 


COSTA BLANCA 

With spectacular views, 4300 sq m 
plot. Mature garden, large swimming 
pool. Very comfortable fully fur- 
nished villa, 3 bedrooms, 2 
bathrooms, tprimw open plan living 
area, patio's, garage, cellar. 

Price £155,000. 

Teh 04868 24054. 


/v///v. You're nzakni'r a hailtlix investment. 


* SPAIN ★ PORTUGAL ★ FRANCE * 

f y v ay an overseas leisure property from 3^^ 

Montpelier and you’ll own a beautiful, 

M J classically designed home with shops, 
restaurants and swimming-pools nearby. 

You’ll be able to enjoy yourself in the sun 
knowing you've made a sound investment. 

Currently, you can buy a Montpelier home 
in “The Port Village”, Aimeria, Spain from 
£40,000; "The Old Vflkge”, Algarve, Portugal 
from £50,000 and The South of France in 
“Super Valmer" from £140,000 and in "Mont . „ /• 

d'azur” for £400,000. These are well established n i /) M TT\0 1'l PV* 

estates in their final phases with amenities in w' 0 L ViM'JJWK* I 

place and ready for you to enjoy. r • / » 

If you would like further information and a ltlTC KllGtlOflUl PlC 

copy of our new brochure please call 

061 834 3386 NOW Move up to Montpelier 



26 Cioss £L'?c-’-. 

?.*2 

Tel: 061 834 3386 

•Sa.<?s 5 Vj-kc!.-- Crvctf.i 


EXHIBITION 

Thursday. 19th April, Holiday Inn, 
Marble Arch, 12 noon to 8.00 pm 


-3 Ft-. f.*3 ; - -c'cc- 

SW-Y5J3 • 

C"co; 


■ . . Biddey, Kent . • 

Exceptional c har a cter property ' (arming the WMtrwhtg a t an imniHtag-Victacien 
manrionetenfflnghtow mm i n a i ■po un dtaf Ami onceens. SMpBrhry v Jtr rtnwmjf 
roam featuring original wait pends, e bunura and fireplace- Sunring Vktnriaa 
cooservatoryAbniag room, hreoty find Jritdwn/b*fat room. Mmut mm .whh 
magnificent bathroom with oval jacozxi both. Goal tuito with modem bath + WC, 
3rd btxfroofo/study. Video entry phone. Quiet poeftkm yetooovcaiau ter Bromley 
Centre and station*. ram,onfl f n. 

BM6666EB 

Open 9-7, amt days a «wk' 



JOHN TAYLOR sot. 

pnaaorta far FRANCE 

ON THE BORDER OF MONACO 
LE GBNTILHOMMR 

A 8MAU. DEVELOPMENT OP PBOVKMCAL TOWN HOUSES 
with ronm nnalga idm and a w tremln g pad 
SPLENDID VDEW OF TEEE SEA AND THE PRINCIPALITY 

2.»Ott4B KH« O OM 8,OgEN'ratEPLaCg WTHBXJVniQBOOM. 
TKBRACK. BAHBECUK AND OARAtg 
RUCBB FROM ». 1A40U00O 

SALES CSnCK: Vayeam Garafebs, BLK. 7, OG3ZO CAP DVUL 
T EL. B3 BP 80 70 VAX. S3 3S 88 72 
OH VISIT STAND NO BK, OLYMPIA X 2306 MARCH 

mBQStfsnBK3PK)reiBra7DiT 


Belgravia Chib is a luxurious, intimate development over-looking 
the Marina of Estepona, with only ninety five properties in total, 
comprising spacious ho uses and 2 bed roomed apartments. The Club 
House has four bedroom suites for owners' guests; bar; gymnasium 
with sauna, in addition to outdoor pool and squash court. All houses 
have at least three terraces, two reception rooms and fully equipped 
kitchens. The properties benefit from Satellite T.V.. video security 
and foil management services. Contact our 'UK AGENTS for hill 
colour brochure. 

European Country Homes Ltd. 49 Post Street, Godmanchester, 
Cambridgeshire PE18 9AQ Tel: 0480 4331 23 Fax: 0480 450367 


tniii 


PROPERTIES IN PORTUGAL 

Lisbon, down town, building for refurbishment olTice/ 
residential use, 650 sq m. 

Cascais, outstanding property, 10 acres site, swimming pool, 
tennis court. 

20 twite* North of Lisbon, historical 1 5th century farm on 10 
acres site, palace, chapel, magnificent view over Tagus river. 

Algarve, Santa Barbara, 7 acres fuOy approved for individual 
villas. Good price. 

Algarve, Faro, fully approved project on the main avenue for 
the construction of 45 luxury apartments. 

Algarve, Araacao de Perm. 400 acres fully approved 
development land with golf course project and beach frontage. 

Algarve, Quinta do La go, superb residence, 4 bedrooms plus 
maid quarters. Set in pme trees overlooking the golf course. 


LISBON OFFICE 
Tek£ 69 31 06 
Fare 69 31 07 


FARO OFFICE 
Tdef: (089) 812314 -24 
Fax:(089)29711 
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SAVOIE-FRANCE 
A NEW ski resort in 
THE THREE VALLEYS 


LA TANIA 

Between Courchevel 
and Meribel. 

South-facing luxury 
apartments In the best 
location in die resort 
Full freehold ownership, i 
not leaseback. ^ 

From 547.000 Francs 2 

‘TTTrouraiNTCSKmaiML PROPERTIES 
7B llthdan Stmt Lfcapool L2 IDT 
Td:«6l 727 4MIS01 6395995 

Fai:05] 2364462 


FIRST CHOICE FOR YOUR HOME IN FRANCE 

WHi the widest dwka iMflabie we 


jfl-E CR1STAL 




SEARCHING FOR THAT 
SPECIAL HOME IN THE SUN ? 


FARNINGHAM, 

.rent,-. 

A fine Georgian home Grade 11' 
fisted. Farmer vicarage, centre 
of this picturesque village. 4 ele- 
gant reception mu, + study Ige 
kit/breakiast nu. 2 staircases. 6. 
lame bed*, 4 baths 2 en suite. - 
Oil nr acclnded south garden 
approx 3tXf x 150* plus farther 
2 acres, 2 garages, brick/ tile 
building alongside house- post 
suitable granny/staTf annexe - 
Superb location M25 M20 M2. 
18 mis London. Beautifitl home 
' could be divided. Subject to p.p. 
Suitable for corporate Head- 
quarters /country bouse. 
Restaurant. OXK.O. £695,000. 

PROBABLY THE MOST 
Beautiful Downland 
position in Berkshire. 

2 bed property with . 
nlnnnm g pennissioii For 
" 4 beds. '/* acre 

flSOUOOO. .. 

Tel 023 57 30 51. 


NORTHUMBRIA - CUMBRIA 
. NORTH YORKSHIRE . 

Loofcma foe m house here? For wok 

refaxulaD. retbwaea; dc Jawst- 

meot YcB as wfaai yon want and 
we win find it- We O0br a Ugh dam 
cooGdendsI aari pcisacal mvioe. 
rtmm tdepboae: Oorodry Xsriaoa 
Tet (0434)621685 

Lnrury P roperty CondltSatS 

The CatswoWs Mbary - . 
A partfcular fine detached Grade, 
II fisted 16th Century Cottage m a 
lovely Couwold viltage. Beauti- 
BiHy prescoted in caceUcot order 
with many period features, 
pining ton, sitting room. Idicben/ 
breakfast room, conservatory, 
cloakroom. 3 double bedrooms 
■it bathroo m. G a rage and superb 
mature aud private BMdena. 

Around £259.000. Solo Agents 
. Td: MaSams (0993 82) 2666 


NEWARK 

B dbHi bedims, 2 attic bdmu. 4. 
reepn - over 3000 sq It - iu old 
extended termbouse on ij acn*. 
I^Ssam vntego. Ftaredlly dMa- 
£bte/6dflptabW - bring the nurrity— 

"“"•“rrorn . 

Tel: 0636 - 703874 


£395,000 

NktianHa AagBe EataSa Agates 
'• Anada A Wyatt 
TcL (0425) 615204 . 


BUILDING PLOTS 

FJENN and FARNHAM . 
COMMON 

Two Exceptional >- 
■- secluded plots with 

p lannin g. '* 

. 'Pull details phone ' 

0628 667556. Anytime. 

e DORSET Him and Historic Ouaan Anna 
Manor Hout* and Cootga In i .aero. Ran, 
Hall. Drawing . Rau -During Da, Study, 
Ctaat&. ML. USfiy. 0 Bada. Show*-, Bam. 
owe C3SO.Q OO. Symondt - a Sa mps on 
{09DQ 203060. 

BMNBtmoH LMqua tnnBy.hom* baaia* 
cauraaa. 3 Him so a.Btdms aaefa wfiSi 
an autta tscBHiaa, dining IdL. utBrm. Indoor 
.' aw pool. SaH-eoni "Omnjr.aat sicWSy 
syawm. Qos CM. DM glazing, 'i area 
mature ganfona, IWi pond. 3 cv ganm. 
(Man war £678 .000 DJIA hkh, 
S.S.C. 43 Vorii Ptaeo, Edinburgh, Tol 031 
ESS 7051. 

BMBMATIVE CtoNBtSKM o( amofl mHb- 
. odM cbsptf in pletureaqua aurraurefltws 
in Sutton vHlogo, 76 ndnuMa.from London. 
Lam iMng area, badropai Mai arnaoba 
’ niKMwr, kltcban loading to atat rmftflnor. 
tamhroom. goflaried bachdamWudy. Must 
bo nm. Snip at M MOtLOA T«C 0787 
2B0M4 anytHna. 

atnrr trr emwiws >j ;«w». vrererian 

woitad gtrdmv b*am« Ktong^ 

dining ream. idoa. Utt*a oauly. 4 ends, 
wvaulia ba ttroom . ahowor room. 3 Hns. 
uOHty. OPCK doohterfartaa* "rite can- 
: MLaaa.JtlMMO.TaltOasq TSine, . 


NOW IS THE TIME TO ffJVGST M A 
NEW UFESTYLE AT L'ESCALA 
COSTA BRAVA SPAWrSOLVMPKi 

BBffljg 

■■ Bodroetn 2 Btehroaai VSoa only «00 yds ten fimat boaotaa la a 
■I pada n i i sd n ot rtr ns . ’ IW CBED tS tg VALUE C7B^BO QWUMHIWB0 
■3 Bedroom 2 Bathroom Apartments FULLY FURNISHED £64.000 
■ Buiifing Plota from £71.000 Low cast Uorigaoesawaiabla Y 


11 mi 

OULY 

ONE DAYS 
DRIVE 
AWAY 



■ ^bnMTUrimowuxdBc. 0656-7161^9*5 
".re m^nrrrui rniiiinii n mm wimiiiiiii 


EXCLUSIVE PROPERTIES IN EXCLEJBIVZ LOCATIONS 
BOPGEMQNTIC STAAD VZLLAB8 CHATEAU D'OEX 
L2YS2N MONTSEDX 

BstshHshsd fee 10 yaars soiriy nriHna Swiss propsrty, no osnJostiBsbly doitn to bo 
TEB SWISS raoPEHTy SPECIALISTS, We otter tndepeedeot «Mc« oa oil wapecu 
oTpazcfatso, mxtwcagm law ndaretsi 9 wfaa Bzmnea, huBvidml lnepaettou rliiu ate 
Pleare coated oor oCkt for enr commit po r t fl iMo of cfistlngulshtid pcopardea. 

Prfeo laaga snOOjOM to STOjOOOjOOO 
Oeta fl aa a d appotetaanatw H3LA3EET SOOTT OVKHSgAfiw n 
g$tf£ Ornroh Lsnn Santhaay W. flu o saa . u p 

Di Td 0X43 16*319 Vkx QMS 6SS488 C „ 


mmm MERIBEL WAS DISCOVERED \ 

BY A SCOTSMAN ! « ^ 

8 was I" B38 flirt Pmar IXrfsay came to the Vatlto ties AUun lor the first tune. He ten In low artth ' 
me beauty of nils mountain region Tins passion ns to be a source ol tapimoo for me red ot hts 
ate And so tms east oaterai she saw Hie truth of 3 sU resort : iHnbel 

far La Savoie of the OhmHe flames, at Dm heart of Lea 3 Vbllftss- HaMnt France dMtcawd to the 
creation ol outstanding sites, is buWlng La Crista! : a particularly xtmctm chatef-Mldiiig with dou- 
ble a toping roots, wood and sum tagaaeo. 

The space and comfort of Its apartments recreate (he french art de vivre In be mountains. Living in 
UrCrtsttt Is 1 privilege, for fee greater defiant ol those who choose the best 


jUERDWSMNE. KM T UHW f ft -Country 
bouse 10 lot uniurriaftad tor op to 8 yoare. 

314 bedroom*. OpOotmT alKtotlog ami 
■- setmon Mailing an timma. Sauttu, Bra. 
shin 033 62 2187. .- 

HUE or JUM Cftrystete Floyal Ufa EMunl 
E atate Agants 4 Chartered Surveyors, 
Exchange Homo . Mint Street Dcantaa. 
Tot 0884-33378. He Capital OaHta Ttoi 
jnharitanoa T*x / pan tax. Aieama Tan at 
30%. Fun nangaol Proportion Avaiiobto. 
Contact riooie Woods _ 

HNDCM ML MU88URY Condn of vta ga 
retufUalwl Itete ImiHt living no, eno- 
eteua Meehan, H bade, 2 bate*' MAaa & 
PorMnq. hteal 2nd homo. £09.750. Tetroc 
• 611701 

STOWMAKKET AREA, SUmHJC. 2 Mw 
a nalritedt de M gned homed ■ dftteat mo ii K , 
3 bathrooms. 3 rec o pBo n a, stedy/doote 
. More, fully Wtod kHenon, utility room, 
-granny annoxa.-lDtagrat txuwuvatery. 
DouMa oarego, « .it * h acre, plate. 
3760 «q A O d rema iy Mgh man dare .of 
mttepa. wawn vUrre*' aoeing, but ovae- 
fookfeg «asonoy*kte.E**y aeeaoa tomsln- 
rm ataflon.and trook roods. Bute by local 
btrUdor. C260M0 M C31D.060, Tot Oa 
KhM U«te 0440 781227. - ■ 


Finest 
ocean views 
in tbe 
Algarve. 

a or Id your drum home on 
one of (he finest plocs avails bit 
In the Algarve. 

For detail* of out limited 
Bomber of plot* sad villas over- 
looking the golden beaches of 
Donas Dourads* plcue contact 
39 Slosne Street. SW1. 01-235 

2>BIIS ^OBUDIS 


QUINTA DO LAGO 

Prim* Mama Gorte Plot. 
2960 m 2 with infrastructure aid 
pianninfi for one tilla. 
Ifjibiterrvpied views ow - 
Lake and Goff coarse. 

EPI Ltd 
Td 01-739 9122 
Fax 01-738 1936 


BOCA RATON 
PALM BEACH 

If ytm ore conttrii-ring the percbxsc of a 
luxury asad c ac a ia this axes, p l sen oon- 
we 

ftcslyo Ceresne, Risllor 
c/o CoJdwri] Banker 
101 N. Federal Rnry. ' 

Boca Raton. Florida 33432 
407391 9097 Fax 407 391 4520 (USA) 


ANDRfi LANAUVRE & Co 

9 Old Bond Street - London W1X 3TA 
TeL 01 -499 0587/Fax 01 -493 5329 


heivim 

FRANC E 


Algarve VDamonra 

For sale luxurious villa sear to 
the Vriamouia golf course, with 
five bedrooms, four bathrooms, 
(wo sitting rooms, two garages, 
terraces, barbecue, swimming 
pool, 500 s m (nH ) fiviag 

quarters, 

580 sm (m z ) gardens. 

Cost 300.000 GB pounds. 
Contact: 

CONSTRA VB-CO NSTRUCOES 
DEAVHRO.LDA 
Av. Aisf^xeSaws. 109 
3800 Aveiro Fonugal, 

TeL 351 34 2553S1351 I 801299 
Fax 3SI 34 28784/351 I 804942 


FRANCE 

Exclusive opportunities: 

* Chateaux & manors for a 
variety of residential and 
commercial mei 

* 8000 acre working forest 

* Golf con uses & working 
farms 

EUROPEAN SEAL ESTATE LTD 
BEAUSALE HOUSE. WARWICK 
CV35 7NZ 
(0925)484578 


FRENCH CHATEAUX, MANORS 
VINEYARDS & COTTAGES 



CHAUUERES DE FRANCE LTD 
75fe King HmyaFtaad, LonlM, NWS 900 
Tot OHMS 9641 Roc OttZZ 3724 


NASSAU BAHAMAS 

hnreaSor/Partnar ter a Maura 
apartment dovoiopinam In prime 
loeatlMk Clraa £19Uno requtreo. 
Eaeopttenai prom potential. Principals 
only. Muat oa wUSttg wily out 
Immadlotaly id vlaw Um prohwL 
Pteaaa eamaet our Attomoym: 
KOoiason Aohortk logos A Company. 
PA Box teOia. Naoaau.Aahaaaa. 
Tel: (flap) 333 4782 Fae 922 S04& 


COTE D’AZUR 

Eatabltehad U-Ungual Company 
with offices In London and Cannes 
offer* wide range of Apta, Villas, 
IncL many new developraents. 
The best value In the ap ■ with 
complete personalized ser rices. 

Aztar International Agence 

London Teh (M) 402 4532 
Canoes Teh 33 92 98 01 02 


BEST^FiEALTY 

• Farm houses 

• Medieval buildings 

• Manors & Villas 

• Project* for country resorts 


FLORIDA CAST COAST - THE PALM 
BEACHES I All utegorlM rmldontlal, 
vacation A bmudmont real attete. Cod, 
Eamtis. pom. manna & ocaon loeadona. 
VtonoorM tmacnes. PUm Beach Couoiy. 
Jupiter. Palm Beach. Waillagtan. PGA. 
Boca Ron, Mortgage A rental tociatiaa 
whore rag'd Merrill Lynch Really (Ann 
Andrew Dovey) MHl toohuit u w n HO, Jupl- 
mr 33477. FIB. Tel 0101-407-744.2500 Fx 

01 D 1-407.744-1 634. 

fflSZA - Charming vdiaa maned in the niHs 
smongst almond, fig 8 carob tree*. View* 
is the ana. £32 -0030U DOMUS ABROAD 
01 409 0571 (34 hffl) 431 4G82 

FRANCE, PROVENCE-VAR. From ohephente 
hull to enotMux w* can locate the beat 
tor you. For dentils of trite Htabttehed 
eorvkJH contact ENGLISH PROPERTY 
SEARCHERS. Tel: 010 33 #4 04 42 37 or 
Ftoc 010 33 94 04 40 75. 

SPAIN. Beautiful house. 6 rtna. patio, mocn- 

ttm Vteue. hour cosavoranatia. Good 
investment/ n aridity ratraet Cia.tioo. 
071.73W355. 

FOR MUL FUCNOIROLA Bontara B«n ser- 
vice iMtovrenL Engitsn corvory end grltt 
prime tea mnt position. 300 m* phis ter- 
iocs sealing ztn plus, ah year natia. Free- 
rwid E400.0M Leasehold C&O.odo. Tel: 
(M3 214431. Fox: (033 201790 


PCH.1 FW SA Lovingly restored rustic Ones oil 
Sa spectacular vhm 8BO, 4SA. 2WC. large 
modern kitchen, + S terraces. 0 Hra- 
pioces. pool. landscaped auto sprtnWad 
garden, p a B t u r al setting with andant ottve, 
almond, fig. carot> tress p4us 1/5 share 44A 
prsenberi parcel. 1/6 mile 10 golf. 
lTO.DOa.OOG pesetas. Tec (3471) 633874. 
Fare 534562 or 061-230 ana (Manchester). 

FLORIDA - VERO BEACH The emerging 
jewel of Florida's Atlantic coast 2 Bed- 
room townhouse with private beach 
access, swimming pool, tennis courts and 
more. 3139.300. Also apartments, villas 
and buolneases. god A boaung communi- 
ties Attn. Gaofl Berry The Prudential 
Oavta A Co.. REALTORS. Tel. 
0101-407-2344000 FA* 0101-407-234 5905 

COTE D’AZUR Exceptional opportunity. 

OoHghdut converted oUve mttt 2h mi ls* 
Own sea. Incorporating 2 arc nigh Income 
rental apartments; swimming pool, all 
mains immediate p os a e s trf o n . ff.2J5(U10fl 
coll 010 83 93 57 28 52. 

FRANCE MEDITERRANEAN dimate - Cev» 
annas. Lons re. Gant. Ardache. English 
resldonte select propertlaa tor you Tel: 010 
33 SB 4S 58 T3 

CYPRUS - Elegant freehold apartment* and 
villas at ttm magnificent "Aero paphos 
Homes'. Pool, naoviaw*. axesrisnt aeewe 
investment. 021.000 to OHMWQ. Dions prop- 
erttsa Ltd Box 381. Piphea Tel: (08) 
241001. Fore 234717. 

•UVEA Ctose Yacht Cteh anti beaches. Lux- 
ury 2 bed roo mod Hat with aaa views. 
(SLOOO Tab Spain (0)8-5794537. 

PROPERTY LINK PfUNCAM win find the 
home that Dte your every requirement. For 
ds tails lei 082M5174R 

FRENCH PROPERTY NEWS Ff4* monthly. 
Old. naw A ski prooeriy. legal column e it, 
aKk tar your free copy now 01-043 0301 

COSTA DEL SOL properties. Marbaila 
offices. For information and price Hat ring 
01-903-3761 anytime, we have a wide 
solactton of luxury resale villas. 

BUYING OR BELLING OVERSEAS PROP- 
ERTY? Call tor our FREE 46-paga 
guide. Overseas Property Match 
01-5*2-9066. 

FOR SALE - val OMHAUO (overlooking SL 
T roper golf couraa) villa wttfa ocandtog/ 
villa + ground* 28 are. - din. rm. - (hr. rm. 

- span lire - 3 bed rma. - a bate rm*. . tuny 
equipped Utchen - studio w. separata tacU- 
Waa - aw tan. pool - large tarracee • goreen 

- ol«*r. centr. heating - 2 garages - 
reduced coetn -TM. SOPRECIM BRWSSafi 
32^2150463 - alter 8 pm. 287.0263 

BEAUVAIS - FRANCE - TOkmc from PARIS 
vaty nigh standing villa oa a 50 area 
ground - s pl endid Me with tala! privacy - 
living 106m* with fireplace, fully fitted 
kitchen with office. 8 apadoua bedroom*. 3 
baSvooms. 1 washroom luxurious fitting - 
total nabttsolo surface Edam 1 +■ basement 
330 M2 with 4 care garage, laundry. OtOr- 
aga. playroom - reduced costs SOPRECIM 
Brussels ' Tel. MJJMSJMJa - alter 8pm 
267.02.33 

FLORIDA CENTRE Detached tees. Orlande A 
coastal tarn £40500 01 431 4682/409 0571 
(S4 hre) 


Ml Safe to foreigners authorized mada 

Lake Geneva & Mountain resorts 

You can own a quality APAFTTMENT/CHALET in: MONTOEUX, VILLABS, 
LES DtABLERETS, LEYSIN, GSTAAD Valley, CRANS-MONTANA, 
VERHIER, etc. from SFr. 200 , OOQ.— Mortgages 60% at - 7Vt?% 

_ 52, me de Montbrillant - CH-1202 Q0IEVA 

REVAC S.A. TeL 41 .22/734 15 40 - Fax 734 12 20 


IN PROVENCE 

A selection of attractive proper- 
ties. "Basil ties “ or old “Mas", 
wine growing estates and 
appartments in Provence for 
sale. Legal and tax advice, 
financial planning for deman- 
ding Investors and private clients- 



E3 VIIIMS SWITZERLAND 

SKI AND SUMMER RESORT 
70 mfeiuies from Geneva report 
A crioeo ol dkUrgusnca cnotet 
aoonmenliln orene mmonx 
dtuOted on our ejtcluuve private pot 
or n trie vepge centm 
Dtecf too fi«n mo oovgiopar 

Amocnve law intered iwi a finance 
APPROVED SALE TO NON-RES tOEKTS 

Contacr DavtoeeLcua 
34 Faroe Road London wu OEP 
M 01 -603 1371 Fan: Q! -602 6877 
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CATHERINE MAMET 
in HOULGATE 

A woman’s touch In a 
national ctevetopment 


: « - : From £ 35.000 

v '• r"te * -vNei. enc cr two bedroom cpti 

TT.i.'Tto: i '‘4'^-“ ir •, < v , r,. s!yle h^* 1 * ■ 

Wiffi gerden . 
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FOOD & WINE 



Food for Thought 




back in Oz 


MELBOURNE AT the height 
of the rash hoar. Oar car 
halted at a road junction in 
a particularly bleak stretch 
of the city's oncer suburbs, 
five minutes in the stagnant 
traffic were more than enough 
to take in the raws of carpet 
warehouses, DIY centres and 
hamburger bars. 

My attention was far more 
gripped by the roadsign ahead, 
which pointed the way to 
Heidelberg and Camberwell: 
from the sublime to the 
ridiculous. 

At the time, these two 
suburbs of Melbourne struck 
me as a useful metaphor for 
Australian food. Now, with 
a little more experience, I 
realise that I must add Bari, 
Saigon, Salonika and Beirut 
should 1 wish to achieve a 
more comprehensive picture 
of the eating habits of the 
average Australian. 

Of the 18m or so inhabitants 
of the island, only just over 
half of them are the 
descendants of settlers from 
the British Isles, one third 
were bora overseas as were 
two thirds of their parents. 

If quite a lot of the new 



Australians are the so-called 
•*£10 Poms" who bought a 
one-way ticket from Britain 
in the post-Second World War 
years, they have bad little or 
no effect on the nation's eating 
habits. Much more change has 
been wrought by the Italians, 
Greeks and Indo-Chinese. 

At the back of 
midril e-Australian eating, 
however, lies the 
"Camberwell’* effect of the 
early settlers. Cattle-droving 
and sheep farming have bad 
an influence on eating habits 
and look set to withstand the 
onslaught of the new arrivals. 
Australians are enormous 
devourers of meat. 

Lunching at a winery in the 
Hunter Valley in New South 
Wales I saw boys consume two 
or three steaks washed down 
with watery coffee and tea. 

The little town of Mndgee, 
with its population of 9,000, 
boasts nine well frequented 
butchers. Australians joke 
that the way to please the 
Australian male is to dish him 
up with a steak large enough 
to accommodate 16 fried eggs. 

The old settlers ate lamb 
every day of the week - much 
like the modem Falkland 
islanders. Smart restaurants 
such as Stephanie’s, in 
Melbourne, commemorate the 
fact by offering lamb shanks 
on the menu. Unlike the 
British - or worse, the 
Americans - the Australians 
have no fear of offal, even at 


breakfast time: it is hard to 
conceive of an int e rnatio n al 
hotel in Britain offering 
lambs' brains on the breakfast 
menu, but the Regent in 
Sydney does, as do many other 
good hotels. 

The Australian meat 
obsession can make for 
comprehensive mixed grills: 
in the trucking town of Tailem 
Bond in South Australia I was 
quite perplexed by the number 
of elements which kept 
emerging from my heaped 
plate. 

Camberwell also gave 
Australia its love of fish and 
chips. Not only are there fish 
and chip shops throughout 
Australia (in New Zealand 
look out for excellent oysters 
simply and quickly fried in 
batter) but the cult of fish and 
chips has meant that there 
are some very upmarket fish 
and chip restaurants in cities 
such as Sydney (Doyles on the 
Beach) and Melbourne. 

Melbourne's ultra-chic Jean 
Jacques by the Sea, in the 
seaside suburb of St Kilda, 
could not get away without 
offering a fish-and-chip dish 
on its extensive menu. 

The fish, however, are not 
the same: no rock salmon, no 
cod. In their place read shark 
and snapper, fish which often 
lack the pungency of those 
coming from our cooler seas. 
Roland Scheiwiller, the chef 
at Jean-Jacques. admits 
wistfully that he can't get the 
flavours from his bouillabaisse 
that he would In France, the 
local produce simply doesn’t 
have the depth of flavour. 

The same could not be said 
of the native oysters. 
Tasmanian or from Sydney 
Bay, tiny little things with 
masses of flavour. Sadly they 
are all too often served 
“Kilpatrick” (read kill-oyster), 
drenched in Worcester sauce 
and diced bacon. 

That’s enough of 
Camberwell, I hear. What 
about Heidelberg? It's not 
exactly Heidelberg but 

Breslau.German Silesians 

settled in the Barossa Valley 
of south Australia in the 1840s 
and have kept themselves very 
much to themselves ever since. 
Many of them grow grapes 
and take them to Peter 
Lehmann’s winery to be 

crushed. 

It was there that I heard 
a few smatterings at 
Barossa-Deutsh while the 
farmers munched on their . , 
Mettwnrst (smoked beef and 
pork Kochwurst), saurgurken 
(gherkins) and Berliner buns 
(renamed Kitcheners during 
the First World War). One 
gnarled piece of human 
driftwood with a 
Rip- van-Winkle beard was 
venting his spleen on a bowl 
of olives - “horrid, slimy 
things” he called them. 

He plumped instead for a 
pickled onion, and for the next 
20 minutes belched up great 
draughts of vinegar. Here 
Heidelberg and Camberwell 
met 


Giles MacDonogh 
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H ERE IN Britain we drink 
more Bordeaux than any 
other country in the world 
and buy more Bordeaux 
than any other French wine - about 
a third of all the districts' exports. So 
the report on the wine year in the 
Gironde, the Vintage and Market 
Report written by Englishman, Peter 
Sichel, is eagerly awaited. 

Sichel is proprietor of Chateau 
d'Angludet and the largest share- 
holder in Ch&teau Palmer in the 
Mddoc. He Is also President of the 
Union des Grands Crus, which 
embraces about 120 of the most Impor- 
tant chateaux in the region, with the 
exception of the first-growths which 
tend to keep themselves to them- 
selves. 

The book was first produced soon 
after the Second World War by Sich- 
el’s late father, Allan. Peter has com- 
piled it since 1966. It is always pub- 
lished before the chateaux opening 
prices of the latest vintage are 
announced and provides an objective 
appreciation of that year's wines, par- 
ticularly the clarets. His views are 
highly relevant because of the atten- 
tion surrounding the 1989 clarets. 

He makes clear that from May 
onwards the growing season was 
exceptional, starting with an average 
temperature that month “at an aston- 
ishing 19-2*0 (6S-B”F), 4*C (7*F) above' 
no rmal " The result was that flower- 
ing took place three weeks early at 
the end of May, and in conditions that 
guaranteed a good-sized crop. Then, 
after a fine warm summer but with 
less of a drought than In 1988, “the 
grapes had attained a degree of ripe- 
ness that is not usually achieved until 
the end of September . . . and by Sep- 
tember 10 even the red harvest was in 
full swing. This made it the earliest 
vintage since 1893 (when it began on 
August 15) ... By the time the harvest 
is usually beginning it was, except in 
Sautemes, already completed.” 

A traditional “game” in Bordeaux is 
to seek similari ties between the new 


Wine 


High hopes of an 
exceptional year 


Edmund Penning-Rowsett rejoices over the 1989 Bordeaux 


wine and past vintages, although in 
reality there are no close resem- 
blances. However, the older the expo- 
nent the longer the taste memory. 

Peter Sichel, although by no means 
old, suggests that 1947 and 1949 seem 
to be the closest. In 1947 the summer 
in Bordeaux was over-warm. Acid- 
short and volatile wines were pro- 
duced. Yet wonderful wines were 
made , principally in Pomerol and St. 
Emilion — notably the famous Che- 

val-Blanc. 

Two years later, 1949 was in line for 
one of the “vintages of the century,” 
but although some splendid wines 
evolved, again on the Dordogne right 
bank, and at Mouton-Rothschild, in 
general they did not develop quite as 
well as forecast. The 1970 has been 
mentioned as similar, but not I hope, 
accurately, as many of the leadin g 
wines remain very tannic after 20 
years. Obviously, the highly concen- 
trated. widely-bought 1982 has been 
quoted, but the report points out that 
August of that year was a good 2"C 
cooler and the red wine vintage 
started on September 13: early but no 
record. 

As to the actual vintage, “excep- 
tional conditions create exceptional 
problems.” It was difficult to know 
when to pick. The Meriot grapes were 
fully ripe in the first days of Septem- 
ber, but a sophisticated grower is 


quoted as saying “my oenological 
training tells me to pick, but my. fann- 
ing experience tells me to wait" 
^Neither," writes Sichel, “can many 
remember p ic k ing Cabernet Sanvig- 
non that was so exuberantly ripe and 
perfectly balanced. For all these rea- 
sons It seems likely that 1989 will 
become recognised as a Cabernet 



year.” (1982 was generally accounted 
a Meriot year.) 

As in 1947 there was a problem, 
arising from the unusually high alco- 
holic content, of finishing the vat fer- 
mentation without leaving some 
unconverted sugar that can quickly 
turn the whole wine in the vat to 
volatile aridity (vinegar). The average 
red wine yield of 59 hi was high, indic- 
ating that if some made commendably 


modest quantities, others made .more 
and too much to ensure the necessary 

frmr*mtr»tir>Ti - 

Some grapes were pickriLtoo soon. - 
“Others, particularly where Meriot 
dominated, have strong tannins that 
are not always fully ripe,” but the 
successful wine-makers -.-“have pro- 
duced wines with a ripeness that is 
exceptional... Those with a high per- 
centage of Cabernet particularly have 
a nose of rich, ripe fcuit.The palate 
too has a richness and density mil of 
promise that is sometimes so full of 
dry extract that it is at present diffi- 
cult to find definition of- individual 
character or elegance. They are diffi- 
cult winesto taste.” 

The very wa r m weather made it 
hard to produce dry whites with ade- 
quate acidity, but some succeeded. 
Sautemes surprisingly made ah ertn 
finer crop than in 1988 axu^ the last hi 
a decade that had. earlier made excel-, 
lent ’83 and '86. The '89 wijites will be 
dearer. 

Those of us likely to take up the 
“opening offers” due shortly should 
not be swept away by the publicity, 
but rely on merchants with- a- reputa- 
tion for careful selection. The less 
expensive- wines may be- the best 
value in a fine vintage; although if is 
dear that the overall high quality and 
reputation of the 1989 clarets must 
result in higher prices. 


Fat-free food can be 


fun . . . and filling 


A FRIEND since child- 
hood has always 
shown great will- 
power and determi- 
nation. For the past 17 years be 
has used these qualities to 
become a partner in a leading 
solicitors in the West End, Lon- 
don. For the past 15 months he 
has also used these qualities to 
change the way he eats, looks 
and lives. 

Between one day and the 
next in June 1988, weighing a 
mere 20 stone, he gave up 
smoking his normal 40 to 60 
cigarettes a day. On January 3 
1989 he weighed 23 stone lQlbs: 
the following morning he 
decided to lose weight and, 
armed with a calorie planning 
chart from his GP, his new life 
began. 

Today he weighs 13 stone, 
has shrunk a full two shoe 
sixes and has had to throw 
away not only all his socks but 
all his old pairs of spectacles as 
well His most fervent hope is 
that, at the age of 39, he has 
done all this in time. 

He could not have done this 
without his wife’s help, nor 
without increasing the amount 
of exercise and walking in his 
daily routine. But although he 
maintains that the past 15 
months have not been difficult, 
he is adamant that his diet 
would have been a great deal 
easier to follow if the restau- 
rants in which he has to spend 
so much time entertaining cli- 
ents had been more under- 
standing and cooperative. 

As well as controlling his 
calorie intake and spreading it 
intelligently over the day his 
major preoccupation was fat 
intake. Having learnt that the 
body can apparently success- 
fully absorb only a teaspoonful 
of fat a day - more than that 
and It puts it straight on as tat 
- low-fat products became a 
priority, as did certain types of 
cooking. 

Out went cream, butter, eggs 
and cheese. In came yoghurt, 
low-fat cheese and fromage 
frais; no more fried food but 
plenty of steamed and grilled 
dishes, and certainly no more 
of his favourite Saturday 
lunch: an omelette filled with 
Swiss cheese and chips. But if 
it was easy to control what he 
ate in his own home, how easy 
would it be in London’s leading 
hotels and restaurants? 

The trouble was. what he 
was asking for goes against 
any rest a urant’s raison d’etre. 
The major differences between 


eating in a restaurant and at 
home are the quality of the 
sauces and the presentation of 
the dishes. Chefs spend a great 
deal of time brain cells try- 
ing to perfect their sauces and 
planning their dishes; that is 
why when you ask for a dish 
with the sauce on the side It 
can look naked and tar less 
interesting than was intended 
on the menu. It is like going to 
a top solicitor for advice and 
getting his receptionist’s opin- 
ion. 

But part of the difficulty has 
also come from many restau- 
rants’ reluctance to change, to 
listen to their customers and 
their failure to educate their 
chefs and their waiting staff. 
The challenge of offering good, 
light, healthy dishes, and 
informing the public of a dish’s 
calorie content, may be for the 
1990s what the provision of a 
vegetarian main course was in 
the 1980s. 


Slim? Fit? And 
want to entertain? 
Nicholas Lander 
knows how 


In the early 1980’s a main 
course vegetarian dish was 
unheard of outside vegetarian 
restaurants. But once chefs lis- 
tened to public demand, and 
realised the profit potential of 
vege tarian dishes, the situation 
slowly changed. Today most au 
courant resta ura nts do offer an 
interesting vegetarian main 
course. 

The provision of more 
healthy, low-fat food will how- 
ever require a great deal of 
education, as my friend has 
often found to his cost. While 
he freely admits that ignorance 
on his part was one of the 
major reasons for his former 
size, he is amazed at how igno- 
rant many are in the restau- 
rant trade and how deaf they 
have seemed to be to bis mod- 
est requests. A request for low 
tat food or a plainly cooked 
fish dish seems to be taken to 
mean dull Goodin many restau- 
rants. Meals at the Savoy, 
Grosvenor House and Scotts in 
Mayfofr were disappointing. It 
is also a failure of communica- 
tion. The waiter may well 


write “a jslain grilled sole,” as 


requested, but the kitchen 
might not believe that and 
cook it in butter! 


Salads, surprisingly, seem to 
be particularly difficult An 
order for a plain green salad 
with no dressing appears cov- 
ered in either dressing or, even 
worse, mayonnaise. It is often 
then completely spoiled as a 
slimming tool by the addition 
of delicious but tatty avocado. 
Over the past year my friend 
has been unable to to go to a 
new restaurant without a recce 
beforehand. 

Certain guidelines have 
emerged: Chinese restaurants 
are very good as the food is 
cooked very quickly with little 
tat and often the waiting staff 
seem proud to explain just how 
certain dishes are cooked. Most 
Indian restaurants are "sadly 
out, thanks to the tatty mate- 
rial. a throwback to ghee, in 
which a lot of their dishcaare 
cooked. British Airways have 
been very helpftd; British Rail 
hopeless; Marks & Spencer 
very good on indicating the tat 
content of their products, 
although getting a sandwich 
anywhere without butter an it 
seems difficult. 

The situation in London is 
becoming better thanks to 
American demand and the 
influence of certain chefs on 
the Continent, most notably 
Michel Guerard at Eugenie-les 
Bains in France (tel:. 
586L19.01). Some of the mod: 
informative restaurant menus 
are to be found in London 
hotels catering for the foreign 
visitor earlier this year five of 
the InterContinental’s tpp 
European chafe met and win 
soon be putting calorie-con- 
trolled items on their menus 
while the Sheraton Park Tower 
offers similar information 
already on its buffet display. 

The most interesting menu 
in London, however, for any- 
one concerned about their tat 
and calorie content, and keen 
to entertain others less inter- 
ested is at The Terrace Restau- 
rant in Meridian Ho tel , Pic- 
cadilly (01-734-8000). Its menu is ' 
the result of collaboration 
between a dietician and Jac- 
ques Maniere, a retired top 
Parisian chef who wrote Gour- 
met Steam Cooking in 1985. 
Maniere Rots as consultant to 
this hotel group. Vegetarian 

dishes are Clearly martaed eg 
are a number of dishas classed 
as light and calorie controlled. 
They include, as starters, a 
wild mushroom terrine or a 
chicken consomme with noo- 
dles and vegetables. Main 
courses may be roast m onkfish 


Geoffrey Lender — no relation to food 
after losing tost 71b In a year 


Asbloy Asbwood 


writer Nicholas - gels a bearfiug from hta wife, Lynn, 


with green peppers, calves 
liver with orange and lemon, 
grilled salmon with fresh herbs 
or a chicken breast steamed' 
with a leek mousse. AH are 
reasonably priced - first 
courses about £5, main courses 
£10 - attractively presented, 
tasty and, importantly for any- 
one conscious of watching 
what he eats, presented like 

normal dlahea 

Health farms, less surpris- 
ingly, offer a great deal of 
advice and information dearly 
indicating the calorific content 


of their dishes. At Graydurtt 
Hall (tel: 042873-4331) the 
menus in the restaurant and 
on the buffet are strictly cate- 
gorised down to calories per 
tablespoon .Chantpneys offers 
its own cookbook (£10-95, Guin- 
ness Books) for further, educa- 
tion at home. Fortified.. with 
this knowledge my friwnri can 
now enjoy a lunch of baked 
potato and baked beans in his 
office canteen, aware. afits low 
tat content, while watching the 
surprised, and in', this -case 
ignorant, expressions on the 


TIME WAS when chess 
masters were largely grizzled, 
middle-aged veterans and the 
occasional wunderidnd was a 
source of amazement. Prodigy 
Samuel Reshevsky toured 
Europe giving simultaneous 
displays at the age of eight, 
and Jose Capablanca was No. Z 
man in Cuba at 12, but they 
were unique in their time. 

Currently at least half-a- 
dozen teenage players have 
grandmaster titles or results, 
and Michael Adams, Britain's 
18-year-old champion, is in 
danger of being upstaged by 
Joel Lautier, 17, of France, or 
Gata Kamsky. 16. of the US. 
The world under-14 champion 
is already an international 
master, and even the world 
imder-10 giriS ffharnpirtn has a 
healthy Fide world ranking. 

It is really only the younger 
Polgar sisters who can now stir 
the chess public with their 
exploits: Zsofia, 15, trounced 
the Soviet men in Rome and is 
currently competing in the 
.Infoiink European speed cham- 


CHESS 


PROBLEM No. SIS 


pionship scr ee ned on Thursday 
nights by Thames TV. Judit, 
13, with two grandmaster 
norms and a string of world 
age records, is potentially the 
best teenage player ever. 

While young talent has 
become the norm, numbers at 
the senior end are sparse. It is 
quite usual for a player in his 
40s to be the oldest competitor 
in the British championship. 
The reasons are dean we have 
six-hour playing sessions 
instead of four or five, an 
increasing proportion of open 
tournaments with competitive 
entries and no rest days; taster 
time limits; and sharp and 
highly specific theoretical 
preparation which olten 
extends beyond move 20. 

Given these multiple handi- 
caps, it is remarkable how the 
best of a resilient generation of 
grandmasters from the 1940s 
and 1950s have continued to 


hold their own. The latest Fide 
list still shows eight over-50s in 
the world’s top 100 players, 
headed by Viktor Korchnoi, 59, 
at No. 7. 

The most impressive of the 
golden oldies has to be Vassily 
Smyslov, world champion 
1957-58, still an active competi- 
tor at age 69-and ranked No. 44 
by Fide. Smyslov’s results in 
his 60s have far outstripped 
those of another durable world 
champion, the late Emanuel 
Lasker, and demonstrated the 
practical value of his philoso- 
phy of “chessboard harmony.” 

Smyslov, a trained musician 
who once contemplated a pro- 
fessional singing career, 
believes that chess game* have 
their own fangr rhy thm which 
dictates an op timum relation- 
ship between a player’s pieces. 
This means in practice that he 
judg es most positions intu- 
itively, avoiding excessive cal- 


culation while actively seeking 
initiative and open lines. 

This week’s game^ from the 
recent Rome open, is a fine 
example of the Smyslov style: a 
king’s side pawn probe 
switches to the other flank as 
the ex-champion’s queen, rocks 
and bishop blend in a majestic 
attack. 

White: V. Smyslov (USSR). 
Black: S. Semkov. (Bulgaria). 

Queen’s Gambit accepted 
(Rome 1990). 

1 d4 dfi 2 c4 dxc4 3 e4 Nc6. 

White’s 3 e4 Is a popular 
alternative to the older 3 M3, 
but .the. critical reply for Blank 
is 3 -~ e5'4 N£3 Bb4+ 5 Bd2 
Bxd2+ when White keeps, a 
minimal edge by 6 Qxd2 or 6 
Nhxda, 

4 N£3 Bg4 3 d5 Ne5 6 Bf4 
Ng8 7 Be3 e5 8 Bxc4 BdB 9 h3 
Bd7 10 h4! h6? 

Black tries for a blockaded 
centre so Smyslov plays to 


BLACK- 11 MEN 


gain apace; However, the. logi- 
cal answer looks 10 ~ Bg4 
(back again) so. that if li .hs 
Nh4 or 11 Qb3 : • V-T 

. u hs Nft 12104 Key 18 rg4 
b5 14 Bb3 cS15Nc3 b4 16 dxc6 
Bxce 17Nd5 NeC 38 Bd BxdS? 

A second gnd- near-decisive 
error. Black hopes for 
exchanges, -but Smyslov how 
takes total control of the a4-e8- 
dfegonal and the c ffle. Best is 
la^.BbS, - . 

ISetd5 N£8 28 B&4+ Nd7 21- 
Ec 6 Qb8 22 NfiS Nxf5 23 grf5 
Ke7 24 Egl Kc8 25 Qc2 Qfa7 26 
Rg4! 1 

Jh the style of a world chain- w ri _ 

pton, Smyslov prefers to bring - 1S90. A rare opportuuity tiTdo 
^ k* 8 pfeces:.into thfe attack better than Stain’s wo. 1 
rather than bother with, the x 

toetevant g pawn 

28— JM8 27 Rgc4 Qb8 : 26 
Bc7 ba 29.axb3. Rxc7 80 Rxc7 
Qb4+ 8t K£FQh4 82 Qc3+ Kf6 
33 Qd6+ E&tK 34 Bxd?+ 



N.' Short (England) v. J.‘. pitot 
‘ (Netherlands), - Wijk nan Zee 

nnrm- . a* : * L ■ . - -- _a_ 


-ncimiQ b nu. X 

frandmaster-NIgel -Short who 
tetMs diagram as White (to 
/move) continued 1 Rxh7, What 
should he have played? 
Solution Page xxm -• - 


Leonard Barden 
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Sichel, a merchant 
Chateau owner, writes that while 
Jrire^are bound to rise fw the 
generic Bordeaux Rouge and 1 
ffilaye, Bourg, etc) there is no 

reason why the St Emiltons and 
TLfftWc with ample stocks, should 
llnTor MOTI*'- 

the widely promoted da^edgrowths 
and their Pomerol equivalents... 

Sichel envisages a 15-20 per cent 
tire in 1989 firstgrpwthprfces, bat 

- tins may prove conservative. ■ • 

. After a period of prc»perityproba- 
bjyunparalleled since the 1360s, and 

• to spite of bigger crore 

yields, Bordeaux is in danger, nke 
foanmagne. of selling more *an rf 
' produces. But unlike the latter, it 
relies on putting oa the marke t a 
large proportion of the oxro witoto a 
: year of the vintage , ofwhteh.around 
50 per cent Is generic appellation 
.wine. The report shows t^t In the 
yea: from September 19B8 t o August 
1989, 5.25m hi of AC wine left growers 

- cellars, compared with ■an average 
crop of 4u3m- hi in the last tenyeara, 

" only two were over 5m hi (1986 
and 89). The demand for generic Bor; 
deaux has risen 50 per cent in the last 
three years. ^ 

Sales of red Bordeaux rose from 
15.6m cases in 1968-69 to 22.7m.in 
1978-79 and an estimated 38.8m in 
198839. For white wines sales rose 
from 7j9m cases in 1978-79 to lZ3m in 
1998-89. In spite of a steady decline nr 
■ wine Hrtnkfng in France, the red Bor- 
deaux domestic market has expanded 
in the 20 years by 21 per cent axkl the 
. white by 14 per cent 

But it is the export market partieu- 
' lariy in the- EC, thaf bas r eally taken 
off with red wine growing from 36m, 
cases in 1968-69 to ISBmin 1988-89 (up 
.880 per cent). The increase in white 
wine exports- in ten years has been 
from 4.25m. cases to 7.06tn (up 666. 
per cent).. The UK red' Bordeaux 
imports have - grown in the 20 years 
from 450,000 cases to 26m and -the 
whites from 670,000 to LUn. 
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face of his colleagues.' - 
The sliver ' lining for restate 
ratetirs In this story is that the 
change .In. this man’s diet haw 
not only been qualitative but 
also quantitive. Thanks to 
increased -exercise: and.- nutri- 
tional savoir faxre my friend 
now eats tar more than he did 
15 months ago.. It is -the. right 
food eaten three , times a day 
with a great deal of enjoyment 
and no sense of guilt Restanra- 
teurs keen to fHL their tablesat f ’ 
lunch and again; at . .dinner 
. should take note. 
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HOW TO SPEND IT 


The. sun is shining, outdoors beckons, and Lucia van der Post goes in search of fashionable furniture 




I TS EASTER, tfe ran 
seems to be doing more 
than . its. .. customary 
amount of shining and it*s 
the time' of year . when the 
great outdoors. ' begins to 
beckon. It’s the moment 4o. 
dust down the garden, furni- 
tore, set the pool to Tights and 
sort, out' the cotton frocks, 

If you’re thfaikin g that: Jfti. 

also tim e tobuya little garden 
furniture then this , year there 
is more., choice . than' ever. 
Whereas once upon, a time the 


n 


garden furniture - market 
seemed to offer .nothing but a 
sea of plastic, gmidflycovered. 
today quieter, simpler;- more 
classic pieces can be found 
almost everywhere, from -the: 
giant out of town, "sheds” to 
your local garden centre. 

Wicker seems to he the cur- 
rent hot fa vourite. with every- 
body from Marks & Spencer, 
with, its riafirfo wicker coUfic- 
tion (jrictured rtghf), to WE. 
Smith’s Do It All offering 
something on the theme. (Do It 
AO, incidentally, seem to offer 
the cheapest of the -wicker , 
chairs' - at £56 lS 9 foi a plain 
hand-woven.' rattan chair »nfl 
£39.99 tor a matching small 
table, its prices are . hard to 
beat.) 

As always Habitat concen- 
trates on some of the most trap 
ditLonal of all designs^ There is 
the old-fashioned steamer 
chair, made from solid oiled 
beech with brass fitting * that 
sells for £99; them" there’s the 
colonial-style rattan or “Bom- 
bay” chair widchseUs tor £U9 
and Habitat's own version of 
the adjustable beech deckchair - 
which at £19:99 . Is about the. 
cheapest around. 

Certainly Habitat has, for 
my money,- the moat attr active ■ 
of all toe, umbrella s .on offer — ■ 
a plain creamy -’cotton canvas; 


AFTER me hnntaQt kitchen;, 
with the rag-rolled doors, the 1. 
ensutte bathrooms with toe 
pope brass fittings, what does ; 
tbe affluent chap with an 
unexpected windfall on Us.: . 
hands do nextFHO builds a : 
conservatory, that's what. And 
once heVtafit the ;.-v 
cottservaiary, he of course 
needs sofas, chairs, tables and ■" 
all the other af j »ri«w wii 
y considered essential for '. 
comtort in the midway house 
between house and garden.: 

The proliferation of designs 
far this new acce ss o r y of the - -- 
affluent ’90s grows spacer 
Newest designer to provide . 
furniture tor toe 
conservatory-owning set Is 
Nigel Daly, who believes 
deeply in providing furniture 
that is sympathetic to the 
mood of the often elderly 
booses to which they are 
attached. He works mainly 
on a commissian basis, in any 
part of the UK, and an the - 
fur n it ure Is bidtt by band by 

the team of craftspeople be - > 
has buflt up. 

However, he has now 
devdqritwoaDidloiii . 
which, though handmade, 
be Is prodnemg in small runs. 
For those with conservatories .? 
attached to period houses he 
has produced tfaeGothiek '■ > 
range (abase), all made from 
beech. ThecoBectiDn consists ..." 
of a settle, a throne chair, 
planters, tall plant stands and 
table. Available in painted 
-j*y ivory, dark green or antique 
blue, there Is also a further 
option of special finishes to - 

sutt a particular room or 
environment Prices for the 
standard painted range are < 
£1,200 for the settle, £890 for . 
the chair, £990 for the table, 

£440 for the planter and £690 . . 
tor the plant stand. The range 
can be seen and bought at 
Town & Country 

Conservatories Shop, 8 /9 

Murray Street, London NW1 
9RE but anybody wanting to 





cover. Teflon coated; water- 
proofed and mildew resistant, 
with pale beechwood frame, it 
saDs at £99 for the9 ft diameter 
size and £49.99 for the 6 ft 
. .'diameter. . For -outdoor. ' dining 
the: i«mg drisgdnirit £99. a 
time is graceful- and pretty, 
though how sturd y only time 
rWintelL - ■ • 

It looks as if ffs going to be 
foe. s ummer aftteProvenpaL: 


print - and what could be 
nicer? Marks & Spencer not' 
only offers the cushions on its 
wicker furniture in Provencal- 
style designs but in its main 
Hnwp Fu rnishing s and Furni- 
ture. brochure <£L50.from WH. 
Sxnffh brandies) it offers a coL 
lection of bed linen, curtains, 
cushions, tahledothes and the 
like In yet other Provencal- 
style prints. In. addition it sells 


some of the fabrics by the 
metre (at £12 a metre). I thinv 
it is a look that needs handling 
with care - too much and you 
could easily feel you had wan- 
dered on to a gypsy set - but 
for those who like to go for the 
total look there are, of course, 
matching wallpapers as weH 
If you like the style, the sim- 
ple charm of the hand-blocked 
prints, but would prefer some- 


thing a little more exclusive 
then you 1 could head tor Les 
Olivades at 16 Filmer Road, 
London SW6, where a different 
range but all with the same 
inimitable handwriting is on 
oiler. In 100 per cent cotton, 
prices start at £16-20 a metre, 
ISO ems wide and there is also 
a wide selection of handbags, 
table-cloths, mats, shawls, 
scarves, clothes made from the 


This spring the Marks A 
Spencer range for gardens. 


living Is enormously 
increased. The Summer Living 
brochure, which you can pick 
up at any M &S store, features 
everything from umbrellas 
and poolside loungers In what 
it calls “weather-resistant” 
resin to a highly ornate cast 
alrnninfarm, forking fa plain, 

sturdy teak and rattan along 
the way. Much the nicest 
group, in my view, is the 
wicker collection (pictured 
left). Made from hand-woven 
wi cker in ei ther natural or 
white, there is a two-seater 
sofa, a chair, a coffee table 
and a side table. The chairs 
and the sofas can all be made 
more comfortable with 
cushions which are extra but 
can be ordered covered in an 
extremely attractive 
Provencal-style fabric - 
Montpellier. The range, 
though, does not seen to me 
cheap - the two-seater sofa 
Is £225 in white (two-seater 
cushions in Montpellier fabric 
are £50), the chairs are £140 
(cushion £25), the coffee table; 
£150 and the side table £110. 
The natural versions are 
marginally cheaper at £200 
for the sofa, £130 for the 
chair. £140 for the coffee 
table and £99 for the side 
table. 


fabrics as weB. as wallpapers 
that work with the fabric. 

Finally, if you're planning on 
doing any gawfenfng head for 
the garden department of The 
Conran Shop (81 Fulham Road, 
London SW3); it’s foil of temp- 
tation but least damaging to 
the pocket are the impeccably 
plain terracotta plant labels. At 
CL50 for six they are the nicest 
I’ve seen. 







contact fflgel Daly for special 
order (or to see and buy the 
furniture) can find him at 21, 
Chelfbrd fes', Kmrtsford, 
CheshireWA168UL 
Habitat recently launched 
a range of Souleiado fabrics 
(Iqp right). Souldado designs, 
based on vibrant primary 
colours and hanxtblocked 
prints dating back to toe end 
of the 17th century, have been 
available In Britain for some 
time but is net, of course, 
cheap, selling at from £18 a 
metre. The styles and the 


know and love them - 
redolent of Southern warmth 
and odour, they have a charm 
and personality all their own. 

Habitat has worked with 
the Demery family , whose 
workshops still use the 
200-year-old hand- p rinting 
processes and the authentic 
original designs, to produce 
an exclusive range of fabrics 
for its stores. There are three 
designs, each of which comes 
in five different colours. The 


fabric is made from 100 per 
emit cotton, is 140 cm wide 
and sells at the astonishingly 
good price of £10.99 per 140 
cm wide metre. Besides sdHng 
toe fabric by the metre there 
is also a range of table and 
bedlinen - duvet covers fin 
50 per cent polyester/50 per 
cent cotton), tablecloths, 
tea-towels, cushions, oven 
doves and so on, aO made 
from one or other of the 
distinctive fabrics. 

Finally, one of the most 
classic and enduring of an 
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Woollies 
of wonder 


designs Is the steamer chair, 
seen here (bottom right) in a 
double version made in solid 
elm. It Is 42 >2 ins wide, 44 ins 


high, sells for £745 and is 
available from The Chelsea 
Gardener, 125 Sydney Street, 
London SW3. 


T here are plenty of 
people who think that 
Marion Foale's knitw ear 
is the best in the world - the 
cr&ne de la creme, so to speak, 
of the world of woollies, as dif- 
ferent in kind from the average 
mass-produced number as a 
hand-sewn couture garment is 
from its chain-store relations. 

Up m~Warwickshire, Marlon 
Foale and her husband Chris 
Jones run what looks at first 
sight like a small cottage 
industry but which reaches out 
all over the world to wherever 
there are delicious stores to be 
found. Where there is exclu- 
sive, special merchandise, 
there you are almost certain to 
find Marion Foale knitwear. 

Her trademark is probably 
the fineness of the knitting, ail 
done by hand by one of her 
band of 200 knitters, and tbe 
inimitable way she subtly 
updates her classic repertoire 
each season. Her spring and 
summer collection, now in the 
shops, is based on fine mercer- 
ised Egyptian but there is 
always a gflfc c ollectio n 
as well There are always clas- 
sic twinsets, cardigans and 
sweaters but this year’s most 
flattering cardigan is probably 
tbe Empire-line cardigan 
which Hares from below the 
bust. There are skinny little 
sweaters, almost Edwardian in 


their demureness, which look 
wonderful worn under jackets 
instead of a blouse. 

To team with the knitwear 
there is a limited but abso- 
lutely up-to-the-minute collec- 
tion of trousers and skirts. 
There is a wraparound skirt, 
fine tropical pencil pants and a 
classic trouser. Leggings, it 
will nor have escaped your 
notice, are much in demand at 
the moment. Marion Foale’s 
must be some of the most flat- 
tering around. They look 
hardly a stitch or two different 
from Romeo Gigli’s version 
and seem to be a subtle cross 
between trousers and leggings. 
In a mixture of 97 per cent 
cotton and stretch lycra they 
came in black, navy, brown 
and green for winter while for 
summer they come in pale 
blue, cream and lemon as well. 

There is also always a men’s 
collection, again based on cot- 
ton, and consisting of a three- 
button polo shirt, a sleeveless 
slip-over and a cricket sweater. 

The fine caramel-coloured 
daisy may twinset (above) with 
pain telle details consists of a 
short-sleeved sweater which 
would look splendid with a suit 
or jacket, £104 and a matching 
cardigan for £145. The best 
place to see the collection is at 
the Marlon Foale shop at 13-14 
Hinde Street, London WL 


I NFORMATIO N tec hnol- 
ogy and (Sty livery com- 
panies hardly seem to 
have much in common. 
Yet the 100th livery company 
to be formed in the City of Lon- 
don is likely to be the Worship- 
fill Company of Information 
Technologists. 

It will join such ancient -com- ; 
panics as the Weavers - the 
firet guild, founded in 1M, and 
such rich ones as the Mercers, 
to which Dick Whittington 
belonged. 

It i$ a curiosity that the late; 
20th century should see a 
resurgence in such a medieval, 
often cri t icised, t radition. Ye t 
the concept of livery compa- 
nies is not merely alive but 
Mriring vigorously after years 
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The heirs of Whittington 


of 'quietude.: Salesmen -and 
women have taken it up with 
the Worshipful Company of, 
Marketers. The past 12 years 
has- seen the number .'grow-. 
Architects and .accountants, 
solicitors and even actuaries 
now have their own compa- 
nies. The Sanitary Sludge 
Shovellers are. to be - formed 
finder the more salubrious title 
of Water Conservators. 

Why do they bother to set up 
anything SO archaic? Particu- 
larly when ibey haveio have 
£100,000 in a charitable account 
beftro being taken seriously .by 
the City Chamberlain; not to 
mention the 14 years it fates 
before receiving the grant of 
Every. And even, more so when 
they know that the public 
image of a livery company is 
that of a dining dub for city 
“fat cats?* . 

Certainly the Irifazy compa- 
nies as clubs do themselves 
very well, with splendid- ban- 
quets in beautiful halls sur- 
rounded by years of privileged 
accretions and traditional trap- 
pings. Yet as descendants off 
the craft gufids they.do a sur- 
prising amount of. valuable 
work: - from imaginative phi- 
lanthropy to overseeing trade 
or craft. Some, sneh as the Sta- 
tioners, Fishmongers or. Gun- 
makers continue to regulate 
existing trades; a few like the 


Goldsmiths, Coopers and 
Watermen & Lightermen still 
bind apprentices. And the 
Spectacle Makers Company has 
been «wra.wfailwg opticians since 
1898. In 1953, the Vintners set 
up its now famous Master of 
Wine pyarnmflHnn and in 1985 
toe first British Standard for 
saddle trees was introduced 
through co-opermion between 
the trade, the Saddlers Com- 
pany and the Loriners. Once 
into spurs, the latter now has 
considerable influence on the 


charity — in a big way. In com- 
mon with the other old and 
rich companies they adminis- 
ter huge charitable funds 
involved with education, 
health, housing anti even fund- 
ing for small businesses. 
Although no-one would dream 
of divulging anything so 
improper as a company’s 
wealth, the fact that more than 
£L0m a year Is banded out from 
the old livery companies taHc 
its own story. 

Some companies have died 


The medieval tradition of livery 
companies is enjoying a revival. Paula 
Davies reports on the Worshipful 
Companies and their diverse members 


making ' of bridle Ufa and has 
members' who sell camel bits 
and even chastity belts to the 
Arabs. 

Most companies, however, 
have little to do with their 
anriimt origins and this is not 
a new development in their 
909-year history. When Eliza- ■ 
beth I asked the Mercers Com- 
pany why silk was so expen- 
sive the reply came back that 
none of their members was 
still engaged in the &2k trade. 
What they ore engaged in is 


nut. It is hardly surprising that 
there are no more Longbowstr- 
ing Makers or Sflk-Throws te rs. 
In spite of the demise of their 
crafts, Fanmakers and Homers 
still exist, supporting modern 
industries with tenuous con- 
nections. 

In spite of this lack of trade 
connections many companies 
continued to Sourish by introd- 
ucing patrimony, whereby the 
children of liverymen could 
join at the age of 21 whether 
they were in the same trade or 


not. Since- the 18th century 
Redemption - a euphemism 
for buying your way into a liv- 
ery - been common practice. 
The oldest method of joining, 
Servitude or apprenticeship, 
has almost vanished. 

In the early days these medi- 
eval “misterles" or guilds were 
composed of practising mem- 
bers of the different trades. 
They paid to belong and had to 
abide by the rules which pro- 
tected customers as well as 
members. The guild ordered 
their lives, looked alter them 
in sickness and old age, and 
punished them. In 1365. for 
example, John Russell, a Poul- 
terer, was sentenced to the pil- 
lory for selling rotten pigeons 
and “the said pigeons were 
burnt under him,** 

“So many new ones [compa- 
nies and trades] have grown up 
over the years, so why not 
have new lively companies for 
them?" says George Challis, 
clerk to the Chartered Secre- 
taries and Administrators. 

“Apart from a desire to get 
together, one of the benefits of 
a livery is to enable charitable 
fonds to be directed to your 
own profession. Apart from 
supporting the Lord Mayor's 
charities we give bursaries to 
people doing business studies, 
particularly to those who can- 
not get grants elsewhere, and 


finance an annual lecture at 
the City University.” 

Perhaps the British obses- 
sion with tradition is giving 
the companies a new lease of 
life. And apparently, tbe dining 
club syndrome is still very 
important for business connec- 
tions. One cannot imagine that 
200 accountants would want to 
dine together, but they invite 
clients as well as friends even 
though they insist their chart 
table work is more important. 

The more trade-oriented 
companies welcome tbe chance 
to meet competitors and 
impress customers. “The livery 
company is a nice way of car- 
rying on a tradition,” says S. 
John Holt, clerk to The Envi- 
ronmental Cleaners, which was 
formed in 1986. “But it also 
gives a certain stamp of 
approval in the City and the 
opportunity to meet competi- 
tors in a friendly atmosphere. 
Inviting customers' to the din- 
ners too can be very Impres- 
sive." Good for business in 
fact, like taking the clients to 
Ascot or Covent Garden. 

Membership is increasing: 
today there are some 22,000 liv- 
erymen - three times as many 
as a century ago. People are 
almost queuing to become 
Freemen of the City, a neces- 
sary qualification for joining a 
livery and the 99th company, 
the Constructors, is due to 
receive its Letters Patent from 
the Lord Mayor this year, 
before the Information Tech- 
nologists complete the century. 





Since 1735 there has never been 

A QUARTZ BlANCPAIN WATCH. AND THERE NEVER WILL BE. 
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NOW GARDENERS DON’T HAVE TO WORK 
SO HARD TO EARN THEIR STRIPES. 


In the campaign for a beautiful lawn, the 
Flymo Chevron range of roller rotary mowers is the 
corps d'blite. It’s the first lawnmower designed to 
tackle rough grass as effectively as formal lawns. 

It all comes down to the rear roller, unique 
to the Flymo Chevron. For long, rough grass, 
simply raise the roller* and the mower will slice 
through even the toughest patches. 

The rotary blade system has 7 cutting heights 
from V 2 " to 2!Y and with the 420 range, these are 
all adjusted from one single point, so you can 


i ■* ■ ’ ■ t ’ v 

**■ 

yy : 

•fi'- 
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Roller down Roller up 

choose how ciose to cut your lawn. When you want 
classic stripes, simply lower the roller for a pro- 
fessional finish without the fuss. remotwti. 


MODEL 


RE300Twin 

RE350S 


420S Autodrive 

420 GL 


.PRICE CUTTING POWER SELF KEY 

FROM WIDTH DRIVE START 

£99.95 30cm Electric x ' — 

£129.95 35cm Beetric X- - 

£179.95 42cm Electric- x - 

£199.95 42cm Beetric / . 

£259.95 42cm Petrol x x 


420GL Autodrive £299.95 42cm Petrol / X 
RL420 Electrostart £349.95 42cm Petrol / / 

The Chevron range makes short work of 
mowing, with a lighter weight body for easy. handling 
and turbo assisted grass collection, which sucks 
up the grass and packs it tightly Into the box, so 
youdon't need to empty it as often. 

You have the choice of push or seif pro- 
pelled, electric or petrol Flymo Chevron. The tough 
corrosion resistant ABS decks of the petrol 
mowers are guaranteed for 10 years and are fitted 
with a superior quality Vow HP engine, a 3.5HP 
Briggs & Stratton, which runs on lead free petroi,so 
your grass can now be.even greener. The flagship 
of the petrol range, the RL420 Electrostart, also. 


has the added benefit of a key operated easy 
■start as well as self propufsibn. 

The electric Flymo Chevron 420 range . is 
equipped with a powerful 1500 watt motor and an 
integral brake system, which stops the blade when 
the motor is turned off as an extra safety feature 


And every electric Chevron has a 3 year parts 
guarantee. With cutting widths Wn 30cm to 
42cm . there's a Chevron tasuitevery garden. 

. Quick march to yourlocal stockist, and 




sreat finish starts with a Flymo. 
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GARDENING/MOTORING 





^ the 

latest bmlti ig mlK^gd^tiens 


EW GARDENS tesa 
1 / - flue pfivr building • 
every Wfcas ionova- 
-A_ m-tive and functional 
as the Princess ofWales Con- 
s^rvaioty bnt^imBk^ Jt; not 
folly inteteated into the wider 
landscape ,of the gardens. , 
Instead, the Sr Josei^ Banks 
Centre, for Economic Botany 
has been given five - appear 
tacked away in the'^aorffreast-. 
em corner of the gardehsclose 
to- the main" gates-fei" 'Kew- 
Green, between BfoadiWalk 
and the high " wall - which *' 
screens the gardens fnantha 
Thames. From the entranee 
gates and Broad -Walk-~lt fo - 
largely concealed by the old, 
rather- stolid Amid House, nbw- 
closed, and by tree&, £nim the . 
Bradford Gate entrahceitia 
even none hiddenbyKew Pa£-’ 
ace. .Vv .- 
So, though I approached the 
new. building from the Palm 
House and mo un t e d ■every: toft 
ofmog ground onihewayln y 
the hope erf a. distant view of ft,-; ' 


I caught scarcely .a. glimpse « 
until 1 was almost on top o£tt». 
and. then it wasa complete slip- 
prise. It appeared aa a high but 
narrow glasshouse- . tightly, 
sandwlched be tween massive 

hrmkpra a mi p hmgi ng - straight : 

down : intalwater. , Between; 
those, .great ; slabs o£ soHantL 
masonry’ , the , glasshouse ; 
seemed fragile v and the lack df . 
anything more solid than 
water -as •. a- foundation •! 
increased this feeling of inSub- 
stantiaHty.- 

Atfirst X found ft impossible . 
to determine? /Where -reality ■ 
ended andreflectibHs tow: 
over;;, or: to make out what 

rrmnwor nf. h nffiHiy tf awy ^fay 

below the wSfefeveLWhenl . . 
got inside would I be able to. 
descend, telbw, the water ^tine. 
and look: dut hUe it? I found 
that I 'certainly could go. down _ 
but that it' was into a new envl- 

r ntwmwi^ - t W h ri nothing .to* 

do with wate?-^ J ' . 

I wffl not try . to describe thte 
remarkable budding in wnch . 
greater detail for fids would be . 
difficult and might spoB the v . 
excitement of discovering its /■_ 


ingenuities - for oheseff. I win 
trytoexplainwhaiitisfbr and 
bow this . has determlned its 
.strjuctural innovations. The 
Centre ^ fo house fine world's 
largest itasemhly of data about 
and exampfes" of plants of eco- 
noatipvafiie. Jfe ted to provide 
a grefitteaLof spage and it was 
also ess ntial that it should be - 
P»ssff$e;t6 control the temper- 
atare nhd humidity. . Books, 
• m a ng g cr hda; peirdings. fomi- 
turavana .fabrics of historic 
fatfenis£ huse' than. 9,000 jars 
cofilgnimg smaUj-wood sam- 
pfe*4, pkis afivtag collection of 
pirate med for food, medirane, 
clothing and Other commodi- 
ties Would all make string ent 
demands on environmental 
. stability. ■ 

v *rhe- planners Identified a 
solution for aRthese jmddans. 
Rati much of the building 
; under grottnd (unbuild it so 
substantially: that soil could be 
pfled an top of ifrand the con- 
.#mi cf to proa r gtnre and hufoid- 
liywoubl fc.madeteth^easier 
.and less costly: The' unattrac- 
tive soiidfty of such' a structure 
couM he concealed by treating 
it as part of the landscape with 
.terraces, staircases and plants, 
AH these could embrace a 
glasshouse which would Be 
totally .different in everyimag- 
ihahte way ancTwouM provide 
normal conservatory condi- 
fions fbr fiving ' plants in heed 
of protection and also include 
an . attractive Concourse for 
staff and visitors. 

The nest stepforward was to 
reahre that further economies 
in -. ;• maintenance could . be - 
effected by sinking bore holes 
seven metres into the very wet 
subsoil and using heat transfer 
pumps to move heat in and out 
of -the new buildings as neces- 
sary. It is the 'same principle as 
that of . the . domestic refrigera- 
tor butisre versible. It is ; i^ no' 
means hew and in sane coun- 
tries has been used extensively 
and with great success but the 
capital dost is high. IWs large 
installation at. Kew^will be 
watched withjsreat interest, 
not only, by -tertibultiiralists 
but by all cotLcamedwffih the . 



Tucked away; The Sir Joaapft Banka Centra for Economic Botany, Kew gardens 
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LAXOK GAHHEN PWnOMA, 

- . uRKT mtauac,"' : 

Superior crafted krOw mtfonel atyte; 

notas baCHKMCaMLanniKfcaam) 

cmyyMU>a«haiM«lanBiaWMS. 
Mecr puncdM ahafelor ttk nnmar| 
an Ihn, tamoM. or by itw pool 


oHTyt wowsrrol 
InxfcnSW/«P| 


T* oriJaeaMS 
Foc01SS7«W 


RAVENINGHAM GARDENS 

Sp cc M fin g in wwgatcd plum nd 
ttaroba i n cfau Ha g rase apcdea. May 
frieriwof. Enphoriw Onrnww . Ag»- 
panibm.. Polroonaiia. SoowdrapB,-. 
Hosts*. Kxacs and many othca. Gar-, 
dau. Timmy ft Wmh Cndc. Ch» «Jp 
<f»wpi); FoH defoBs A apanna nmcc 

' JUseringfami GMdwg; OiycPT./ ~ 

lU w a fci i h— .ifarffrBc lew SB ■ •. 


ANOEHTflAX. 

CONSTRUCTION 

. Antiqan .1« 



0273 494192 


anuxs 

*re now ^rowitt* m«i far 300 

vsricrig for rcuB. wbofesak & mil 
order. Ideal time for planting. Par 
coloured cattlogac plaiss send 2 lit 
das* samp*. . 

Cadtfidta Omstia Nureerj (FT) 
lm Lane. Rush Oma RmiL Ljaam. 

OKuhiie. WAI3 9QL Td (09 2S75) 
7196 . Open tfcfly IDmn - 3 pm. JEatwise 
nmgs oTplants en sben*. 


GLOVER &45TACEY 

; AHGHITECtURAI, . , 

-. : -SALVAGE COMPANY : . 
Vast soteefion of material for 
. your, (jardeo,©, home . 
including pavlng yark stono. 
grants + york sells,; Pavfour 
andironmonger,bi1oks.til«s 1 
garden statuary + furniture. 

■ Atoo-awerat hundred tire - 
places, dbore,- glass + brass 
ete. A&.000 sq tt. . 

Tel: Runfoid (02518) . . 
2803 or 2804 Grange Farm, 

. Grange Road, Tongham 
between 

GtiBdfordA F an ihani, 1 
- Surrey: ofl_A3l; (Hogs Back). 
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- CASSXN AHCHimCTS . .. . 
THROUGHOUT UK.TOWN ft 

cou wra y gardens 

p m-vm«garw *Tl.V P H S B SN HD TO 
' THwanCHRcr fipna pc A TlcaB 

• > Telr 02 SS 720 227 1 
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Vulto* 0 fe 407 5 C 3 Z 
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GARDENSTORE + PLANTSTORE 

Elegant in desigh, practical in concept, . 
The answer, to your storage and growing needs: 

ONLY €495 

(inciuatwal u«iiv«ry ft VAT)- ; 

Order now and receive with our compliments 
50 INDIVIDUAL FUCHSIA PLANTS 

ForinJomratton on this c4fsr and o ur lu ll range ring our 

24hr Brochure line - 0332 880171 


PRODUCTS LI MITE Qag, gl • 

lOBrtHeadr«ri,Dwlef W*ey Derby DES 102 T* 0332 293S83 
' If ftnutBCttvBnr of fine ganteo buffrfingr /. : ' 



control of large 


Neither'money nor expertise 
has ^efln skimped in the con- 
struction of the Sir Joseph 
Bahlm X^ntre^ The total cost is 
£&4m and the design was the 
subject of a competition held 
e5#st.years ago.H attracted 270 
e ntries and the winners were. 
Manning Clamp and Partners 
of Rfchmond-on -Thames. The 
Property Services Agency 
which took complete control of 
the extensive repairs to the 
Kew Temperate House, the 
rebuilding of the Palm House 
and the design- and construc- 
tion of the Princess of Wales 
Conservatory, has been in 
charge of the Sr Joseph Banks 
Centre from the outset 
Gardeners will be particu- 
larly interested in the land- 


scaping of the five-acre plot, 
which lies almost entirely to 
the west and north of the 
building and makes a complete 
tout on its own. It has two 
lakes spread out like the wings 
.of a butterfly around the west 
and south sides of the building 
but the one nearer the Thames 
is lower by several feet so that 
water can cascade from one 
into the other. It makes a fine 
bustle of water and a couple of 
fountains add to the move- 
ment, although personally I 
would welcome higher jets. A 
rather stolid walk-way leads 
from the Centre over toe cas- 
cade to a massive piece of rock- 
work which I find the least 
attractive in the whole garden 
- too heavy, solid, white and 
artificial. Maybe it will 
improve with age and weather- 


ing. 

The fiat roof of the building 
on this northern side is laid 
out as a formal herb garden 
and also looks rather raw at 
present but will undoubtedly 
become very attractive as the 
plants fill the beds. The same 
is true of the steep banks of 
soil that cover so much of the 
buildings and are themselves 
rapidly covering with plants. 
In the surrounding garden, at 
normal ground level, there has 
teen good planting of trees, 
shrubs and herbaceous peren- 
nials, the last mostly used in 
bold drifts. All this needs a lit- 
tle more tune to become estab- 
lished before its effectiveness 
can be fully assessed but it 
looks very promising, which is 
precisely what one would 
expect at Sew. 


Green goddess 
in a garden out 


T his teas, the timfag 
has gone mad: we now 
have roses showing col- 
our arid sheets of flower on the 
Mg pink and white clematis of 
late May. The fritilleries In 
Oxford’s Addisons Meadow 
have. been. Dowering by the 
thousand, in case you want an 
.ontlngr they will have to man- 
a ge wf thot; me^jisiAni- 
InoKing tojEagter to seems out;, 
of atighfeatner;- ' 1 • 

I mu not the only gardener 
who is-canght in it those of 
you who are tempted in the 
garden-centres this weekend 
may soon be caught too. 
Throughout the- 80s it made 
sense to plant late, in spring, 
not winter, and avoid some 
savagely cold spells: it was 
better to leave the plants with 
the nurseryman until the. 
growing season and see if they 
survived. 

But 1990 has taken its 
revenge. The mild weather 
induced megalomania; huge 
new borders blossomed in my 
mind; there were slopes seed- 
ing Scots Briar roses, banks 
needing catmint and Bupten- 
rum and so much new growth 
on a young hedge of the ever- 
green, osmanthus tha t the only 
answer was to plant even 
nuneJbe schedule ought to 
have been straightforward: 
put on the poison In mldrFeb- 
ruazy; rotavafce the dead turf 
in March and plant the new 
Eden by the middle of the 
month, in time for the usual 
April showers. 

With hindsig ht, I blame the 
green goddess. It was tempting 
fate to -write twice here about 
the wonders air weedkillers 
and the illogicality of green 
gardening: out of pique, she 
sent her demons and stopped 
the weedkillers having their 
full effect. The couch grass in 
our new beds went yellow, but 
as soon as 1 had written about 
green problems, it refused to 
die at the root. The weather 
was warm, but not warm 
enough for grass to grow and 


burst itself. Then, it rained 
and washed the poison away. 

In the wings, meanwhile, all 
the' shrub roses woe waiting. 
You may meet their relations, 
safely potted for sale in the 
centres. I have their bare- 
rooted brothers, the white- 
flowered mnsk rose Prosperity 
and . the Bourbon rase Louise 
Odler. According .'to. Peter 
Beales; , in his boott 1 Classic 
Roses, Louise Odler is the one 
variety which will flower 
twice a yean she is extremely 
robust and makes an excellent 
hedge up to five feet high. I 
have envied her In other 



people's gardens, but normal 
Bourbons catch Mack spot on 
my sofl. Pink-flowered Louise 
Odieris said to be tough and, 
as I trust Beales' expertise, I 
have gone for bust on her. 

For two or three weeks now 
her future home has been 
finally prepared. The warm 
weather eventually killed the 
grass and we have scuffled it 
and forked over the remains: 
the warm weather seemed so 
crazy that it was better to wait 
before planting. Of course we 
have been waiting for weeks 
and not long ago we had to 
make a move and plant every- 
thing. But anything in pots or 
temporary beds or root-balled 
in sacking has been hating the 
delay. A dry spring is bad 
enough, but spring with severe 
frosts at night is awful. It 
makes a mockery of modern 
impulse-gardening. 


strikes 
of time 


I know that it has caught 
some of you too because X have 
been tracking you round the 
nurseries, finding that you 
had also swooped in early 
March and bought most of the 
thfagtt which I wanted 10 days 
later. If so, both of ns have 
had to wateh out for modem 
methods, of growing. 

. In the early sunshine, fresh 
green border-plants look irre- 
sistible. They are so green, of 
course, because they have 
recently come out of their 
growers’ polythene tunnels. 
For three weeks now, life out- 
side the tunnel has been much 
more hrutaL The severe frosts 
bum the edges of anything 
which has not been hardened 
off. if you buy plants even now 
which look well advanced in 
their black polythene pots, 
keep them in a frost-proof 
shed until the pattern of these 
cold nights is broken. 

When you do plant them, 
follow the old advice and fill 
their holes with water first. 
Wait till the water drains 
away and then plant them 
above this small reservoir. The 
weather is so mad that we may 
be waiting for serions rain 
again until June. Plants are 
better off with water below 
their roots, not round their 
necks where It draws the 
young rootlets up to the 
surfece. 

Ton can imagine my predic- 
ament. The roses, the root- 
wrapped shrubs and the last of 
the tunnel-grown Campanulas 
ought to have gone in weeks 
ago, but It has been too hot by 
day and for too cold by night 
We have now dithered to the 
point of no return. If it is not 
drizzling by the time yon read 
this and if Easter is not a 
pleasant wash-out lute plant- 
ers are in for trouble. Beg for 
more rain and watch out what 
you say in praise of weedkill- 
ers. The green goddess is lis- 
tening »nii smirking . 

Robin Lane Fox 


Two’s company, but 
four is more fun 


T here are four-by- 
fours galore, though 
the choice is very lim- 
ited if you also want 
automatic transmission. I 
know of only seven two-pedal 
4x4s; the Audi V8 (not yet on 
sale in Britain though coming 
soon); Range Rover, Suzuki 
Vitara; and four Subarus - the 
little Justy. the well-estab- 
lished L8 saloons, estates and 
XT Turbo coupe and the new 
Legacy saloons and estates. 

Of these, only the Audi V8 
and the Subarus are road-going 
cars; the high-slung Range 
Rover and Suzuki Vitara, 
though car-like inside, are 
designed to be on-off readers 
even if few ever get mud on 
their tyres. 

Bar the Josty, all have 
full-time transmissions, which 
means you get the safety bene- 
fits of four-wheel drive con- 
stantly, without having to pull 
levers or press buttons. 

Subaru has come a long way 
since it first brought 4x4 cars 
to Bri tain more than 10 years 
ago. Then they were tough and 
practical countrymen's cars, 
plastic seated and rubber 
matted. 

They had L6 litre, flat-four 
“boxer” engines and were sur- 
prisingly competent on what 
had until then been regarded 
as Land Rover territory. You 
could keep them going in deep 
mud or snow or up slippery 
slopes that would stall any nor- 
mal car. 

The Subaru Legacy 22 GX 
4WD saloon I have been using 
for the last few days has 
moved far up market It still 
has a boxer motor but it is a 
22 litre with fuel injection and 
four valves per cylinder, put- 
ting out a lusty 134 horsepower 
at 6,000 rpm and pulling hard 
from 2.000 rpm. 

The 4-speed automatic trans- 
mission is electronically con- 
trolled and locks up in top to 
save petrol Leave it in "D” (as 
one normally would) and it 
shifts almost undetectably up 
and down at sensible engine 
speeds. Move a switch to power 
mode and changes are made at 
higher revolutions. 

Shift the selector lever into 
“L” and it stays in low up to 
6£00 rpm, at which it changes 
up into second. In “2" it shifts 
only between first and second; 
“3” uses all gears except top, 
again with the safeguard 


against over-revving. 

Pressing a “manual” button 
on the selector locks it in sec- 
ond or third gears unless road 
speed falls too low for the 
engine to run properly, in 
which case it changes down. It 
also makes the Legacy start in 
second gear. 

Thus keen and mechanically 
aware drivers can exercise 
quite a lot of control over the 
transmission if they want to. 
Others can let the electronics 
get on with it while they con- 
centrate on steering and brak- 
ing.' ’ 

On slippery surfaces, a com- 
puter-controlled “active torque 
split” system comes into opera- 
tion. This distributes power 
between front and rear wheels, 
favouring those finding most 
grip. 

Stuart Marshall 
test drives the 
latest 4X4 
offerings 

The two-pedal Legacy 4WD 
also has all-disc, anti-lock 
brakes; power steering, sun- 
roof, front windows and mir- 
rors and central locking. For 
such a high-tech package, the 
£14^99 price seems modest. It 
goes well, too. Like all boxers 
- so called because the cylin- 
ders are horizontal and the pis- 
tons move toward each other, 
like pugilists' fists - the 
engine has a distinctive beat at 
low revolutions but spins up to 
high speeds with great smooth- 
ness. 

The ride is flat and when I 
drove it five-up, rear seat pas- 
sengers made complimentary 
remarks about comfort and 
space. The boot swallows two 
sets of golf clubs and trolleys 
with lots of room to spare. 

Fuel consumption (unleaded) 
is averaging 24-25 mpg (11.7- 
11.3 1/100 km) for a mix of town 
driving and longer trips. The 
Legacy feels relaxed on the 
motorway and nimble on 
twisty minor roads. Even on 
low-grip surfaces one can use 
full acceleration without pro- 
voking wheelspin. 

Other four-wheel driven cars 
which have reached the British 
market recently include the 
Mazda 2£i GLX (£16,899); Peu- 


geot's 405 1-9 GLX4 (£11,715) 
and very muscular Mil6 4X4 
(£18,295); the Citroen BX 19 
GTi 4x4 hatchback and slightly 
less powerful estate (from 
£12,599); Mitsubishi Lancer and 
Galant 5-door coupe (from 
E1L499); and Suzuki Swift 1.6 
GLX 4WD (£8,995). Ford has 
replaced its 2.9 litre Sierra 4x4 
saloon and estate with a 2-litre 
versions costing from £15,700. 

The only ones I have tried so 
far are the Peugeot 405 Mil6 
4x4 and Citroen BX 4x4 estate. 
For sheer speed and accelera- 
tion, they are supposed not 
quite to match the cheaper, 
front-wheel driven models. 
That may be so If you are tak- 
ing times to split seconds on a 
dry test track. In the real 
world, where roads are wet and 
greasy, curving and hilly, it is 
a different story. Both shine in 
conditions that would demand 
a light foot on the accelerator 
of an equally powerful front- 
wheel driven car if it were not 
to suffer a lot of wheelspin and 
perhaps run out of road. 

As a bonus, the Citroen BX 
4x4 estate has height adjust- 
able suspension which I 
hitched up before venturing 
along muddy farm tracks. I 
then sailed over deeply rutted 
sections on which any normal 
road-going car, four-wheel 
driven or not, would have bel- 
lied and stuck. 

Why have full-time four- 
wheel-drive at all? To put the 
engine's power more effec- 
tively on the road. A tyre has 
only so much grip. The more of 
it used up to drive the car 
along, the less is left to steer it 
and make it hold the road 
properly. 

Many motorists think 
four-wheel drive is only of real 
value on snow and ice. True, it 
then makes all the difference 
between mobility and immobil- 
ity; between sitting at the foot 
of a hill with spinning wheels 
or driving up it quite normally. 

It goes further than that. On 
average, British roads are said 
to he wet for more than 100 
days each year. That is when 
you discover that a car of high 
power-to-weight ratio is easier 
and safer to drive briskly if it 
has four driven wheels, not 
two. 



CAR SALES may be down 
after 1989’s all-time record 
but the new models keep 
coming in an endless stream. 

Toyota has just replaced 
its smallest hatchback, the 
Starlet, and its mid-englned 
MR2 sports two-seater. There's 
nothing very special about 
the 1-litre Starlet. It is better 
looking, smoother riding and 
quite refined unless yon work 
it hard, when the engine gets 
boomy. Not that this will 
worry the typical Starlet buyer 
who wfll put down £7,600 
expecting - and receiving - 
reliability, economy and the 
ease of parking that comes 
from a 28 ft (8-5 m) turning 
circle. 

The MR2 (pictured) is 
another matter. It looks and 
goes like a baby Ferrari. 
Instead of a 1.6 litre engine 
tucked away behind the seat 
backrests it has a 2-litre, 
16-valve unit developing 119 
horsepower in one version, 

158 horsepower in the other. 

With the less powerful 
engine you can have 5-speed 
manual or 4-speed automatic 
transmission but a manual 
gearbox only with the 158 bhp 
unit The 119 horsepower cars 
are hard tops with 
tilt-and-removable glass 
sunroofs; the 158 bhp GTs 
come as a hardtop with 


sunroof or as a T-Bar with two 
removable glass panels that 
stow in the boot. 

Prices are £14,001 (the MR2 
manual), £14,736 (auto), 
£15,441 (MR2 GT) and £16,650 
(GT T-Bar). They include a 
three-year, 60,000 mile (96,500 
km) manufacturer's warranty 
and will bring no joy to Mazda 
or Lotus, their 1.6 litre MX-5 
and Elan two-seaters cost from 
£14,429 and £17,850 
respectively. 

Yorkshire’s James Herriot 
Country, as the tourist people 
insist one calls it, was looking 
its best when 1 tried a couple 
of MR2s on its narrow, 
switchback roads that swoop 
up hill and down dale. I drove 
the automatic first, then the 
GT T-Bar. Both responded 
eagerly to accelerator and 
small movements of the light 
(but not power-assisted) 
steering. They held the road 
as though welded to it 
Nothing, it seemed, was too 
much to ask of the MR2s and 
their grippy Continental tyres. 

For sheer guttiness, the GT 
T-Bar is the one to go for, even 
if its harder suspension makes 
it ride a bit turbulentiy on 
roughish roads. But the more 
shock absorbing automatic 
was, I thought, just as 
entertaining to drive. 

Despite the keen pricing, 


the MR2s are very well 
equipped. All have tilt 
adjustable steering, electric 
windows and door mirrors, 
seven-speaker stereo radio/ 
tape players, central locking 
and built-in security systems. 
The GT T-Bar has leather 
upholstery as standard. 

Saab has introduced a much 
cheaper version of its 900 
convertible. Having a 133 
horsepower normally 
aspirated engine instead of 
a 185 bhp turbo cuts the price 
to £18,495 from £24,995. You 
still get a power operated top. 

And this week Volvo 
announced the arrival in the 
UK of the latest variant of its 
400 series, the 460 saloon. This 
1.7 litre, front-wheel driven 
four-door manages to look like 
a Swedish-built Volvo 740 
from the back, a Dutch built 
480 coupe from the front. 
Prices are from £11,295 to 
£15,995, depending whether 
you have an 87 bhp 
carburetted, 101 bhp 
fuel-injected or 120 bhp 
turbocharged engine ted G 
L or GLE trim. If yon want 
an exhaust calalyser, it's free. 
Automatic transmission is a 
£785 option on the catalysed 
injection and turbo models; 
power steering is standard 
only on the GLE and Turbo. 


MY FIRST hand today comes 
from the final of the Olympic 
Teams: 
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♦ A 10 8 4KJ62 

V Q 4 2 V - 

+ KQJ6 ♦ 10 8 7 5 4 
AQ73 * A 10 9 6 

S ' 

♦ 53 

VA 10 98765 

♦ 2 

* J54 
With East-West vulnerable. 
North deals and opens with 
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one no trump, and South's 
weak take-out of two hearts 
closes the auction. West has no 
convenient bid over two 
hearts, but East should reopen 
with a double at his second 
torn. 

West leads the diamond 
king. Declarer wins with 
dummy's ace, ruffs a diamond, 
and plays the three of spades, ‘i 
covered by eight, nine, and 
knave. East leads another dia- 
mond, South raffs and plays 
the five of spades to 10, queen, 
and king. East is not well 
placed but returns the two of 
spades. South ruffs. West’s 
queen drops, so the seven is 
established as a winner. 

Declarer is now pretty sure 
that West cannot be void of 
hearts, so he makes his ace, 
takes the marked knave 
finesse, and cashes the king. 
The spade seven provides 
South with an overtrick. 

This exploratory line of play 
is surely the best The declarer 
does not touch trumps until 
the opponents give him some 


due to the distribution. The 
well-known champion who 
played the hand foiled to spot 
this line. 

By cashing the heart king 
prematurely he went one 
down, to earn a niche In the 
Hall of Shame. 

The second hand Is from rub- 
ber bridge: 

N 

V *654 

* A J5 

* AK J10 

* AE4 

W E 

* K J 8 *10 93 

* 98 76 * Q4 32 

*82 *97643 

* Q 10 6 2 * 5 
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* A Q 7 2 

* K 10 

* Q5 

* J 9873 

South dealt at game to North- 
South.gnd opened the auction, 
with with one club.to which 
North replied with one 
diamond. 

When South rehid one spade. 


North bid two hearts, fourth 
suit forcing, to ask South to 
describe his band further. 
South said two no trumps, and 
North without further ado 
went six no trumps, which 
became the final contract. 

West led the nine of hearts, 
and South surveyed the posi- 
tion. He played dummy’s 
knave, the queen covered, ted 
the king won the trick. 

By this manoeuvre South 
had created an extra entry in 
his hand which could well 
prove vital Crossing to the ace 
of clubs. South returned to his 
diamond queen, led the nine of 
clubs, and ran it when West 
played low. 

He cashed the dub king and 
now he had two entries back to 
hand, one to establish the fifth 
dub, and one to enjoy it 

Full marks to declarer. Not 
only did he operate a safety 
play in clubs, but by his skilful 
foresight at the first trick he 
was able to benefit from It. 
How many Souths of your 
acquaintance would have made 
the little slam? 

£. /*. C. Cotter 


MOTOR CARS 


CLASSIC CARS 


AT LAST A BREATH OF 
FRESH AIR 

Wind in the hair motoring 
in the dassic I960's MG 
sports car £12,000. 

Please Tel: 01-735 7665 
to arrange an appointment. 


1933 SINGER 
LEMANF9 

For restoration. Good 
condition. £7,000 or 
offers around. 

Tel:- 0742 301444 


SAAB AUTHORBSED 
DEALERS 


SAAB M W1I1WICKSHIRE BRar prompt QMIV. 
ary oi new Saato ana probaoty have me 
lot soot setiKtkwi ol used Saabs In me 
Mtfentft. Luw Garage, Royal Leamlnmcrt 
Spa. Tat (OB2CO 423221. 


MERCEDES 


MERCEDES 300 GDL 

Automatic. Green with bmqt ophol- 
ste^M.000 miles. 1985 C registered. 

MERCEDES 300 GDS 

Maroon with black upholstery. 
56,000 miles. 1984 A registered. 
£6,750. 

Tel: Doncaster OJCC 771702 
□unaf offne inure 


MERCEDES BENZ CABRIOLET 1550 1705 
LH.D oassic oro-wtr syfe 2 door eemwr- 
Ibla. £27.000 or exchange lor coon 

ear ate. Tel, tk aua 

STUTZ BB LIMOUSINE 1928 Twin aide 
mounts. Fully restoied - stunning Invest- 
ment cash oners exchange for eiassle 
oporto cares. Tel; 01 732 2453 


FERRARB 


LOOKING FOR A NEW FERRARI F-4Q | 
3 cars K.aiiaWo hi present in Swltza 
if tmerested. write lo Chinre T68i; 
WOlt. Public lisa P.0. BOX. CH4021 ; 


PORSCHE 


«4 F2 lMO O Reg, boeuthui azure bkw with 
Umen-peft leather a»fted Mue + tap tint 
Only 300 miles, oners 01-582 7133. 








YACHTING 


Great British style lifts 
yards out of doldrums 

James Boyd looks at a designer whose futuristic styling is winning 

orders for luxury boats and the company that builds them 


I N THOSE hedonistic days 
when royalty raced aris- 
tocracy round the Solent 
in their magnificent “big 
’uns.™ Britain was the nndi- 
puted world leader in produc- 
ing luxury yachts. In the post- 
Second World War years, 
though, that position declined 
as clients began having their 
yachts designed and built by 
the stylish Italian yards or the 
careful Dutch. 

Since 1987. however, the 
combination of designer Jon 
Bannenberg and the Lowestoft, 
Suffolk, yard of Brooke Yachts 
International has resulted in 
Britain returning to play in 
one of the largest growth areas 
within the yachting industry 
- the super-yacht market. 

Bannenberg is the most 
sought-after designer in the 
rariffed world of luxury yachts 
where prices are quoted in tens 
of milli ons of dollars (always 
dollars; that is the convention). 
Australian-born, he moved to 
London in 1954 and opened a 
design shop in Knightsbridge. 
Later, he went into partnership 
with Frank Partridge and Sons, 
the Bond Street antiquary, 
where he worked with clients 
designing and building houses 
and interiors. 


Bannenberg approached 
yacht design in 1963 when one 
client asked for his opinion of 
a boat he was having built. He 
recalls: “I thought it was 
pathetic and I said that I 
thought I could do better. I did. 
It was interesting how open 
the market was then. When 
naval architects would tell cli- 
ents what they had to have, I 
would try to integrate with 
what they actually wanted." 

More than 200 of Bannen- 
berg's designs have been built 
in the best shipyards of the 
world for a client list which 
includes members of royal fam- 
ilies and leading figures in 
business and industry. But if 
his list of clients is impressive, 
it has been surpassed by the 
innovative styling - a term he 
loathes, but for which he has 
received considerable praise - 
seen, especially, in of his motor 
yachts. 

Their lines look futuristic 
with large, round windows and 
prominent swept- back funnels. 
In his interiors he has tried to 
eliminate that constant feeling 
of being “down below” by pro- 
viding good sources of light 
and a sense of spaciousness. 

Bannenberg's design office is 
based in a converted granary 


just off Kings Road, Chelsea, 
but employees are to be found 
at shipyards round the world 

- including Japan, the US, 
Australia and Holland — man- 
aging the complex co-ordina- 
tion of projects. The design 
office is working on 15 boats 
including motor yachts of 328 
ft and 206ft each, two large 
sailing yachts, a 249ft day 
cruising boat, and five water- 
jet powered boats ranging in 
length from 95ft to 187ft 

Bannenberg does not come 
cheap. After a meeting to 
exchange ideas, the client must 
enter a contract and pay a fee 

- generally in excess of 
$200,000 (£125,000) - for design 
work to start The balance of 
the fee depends upon the size 
of the yacht, but is agreed 
before full detail drawings are 
begun. 

Bannenberg still finds his 
business a challenge, espe- 
cially with developments such 
as the water-jet propulsion 1 
systems which allow increas- 
ingly large yachts to be driven 
at high speeds. He enjoys the 
diversity of his designs, which 
range from slow but comfort- 
able displacement yachts to 
the latest high-speed motor 
yachts and large sailing yachts 


for which demand is rising; 

That sort of diversity is one 
facet of Brooke Yachts Interna- 
tional which he so admires. 
BYI was set up in 1987 as suc- 
cessor to Brooke Marine, which 
went into liquidation 10 years 
earlier. The new company was 
formed by Marine’s managing 
director, Anthony de Kerdrel, 
with an American business- 
man, Bennett LeBow, as chair- 
man and largest shareholder. 
The aim was to build high- 
quality yachts, both sail and 
power, as well as operating a 
full repair and re-fit operation. 
With four very different yachts 
completed in the last year, the 
aim has been achieved. 

Three of the boats were Ban- 
nenberg designs. Stefaren, a 
177-footer ordered by LeBow, 
and launched a year ago, was 
the largest private yacht built 
in Britain for 50 years. It was 
followed by G- Whizz, an I08ft 
high-speed motor yacht and 
Bannenberg’s own boat, 
Beauprti, a sailing yacht Cur- 
rent projects include a 57-metre 
displacement boat powered by 
water jets, a sister ship to 
Beauprfe, and a motor yacht 


■ James Bo 
of Yachting 


i is features editor 
Vorld magazine. 



Berthing blues 


AS THE new sailing season 
opens, the innocent pastime 
of boating for pleasure is 
facing more potential hazards 
on land from men in salts than 
from the cruel sea itself. 

The supply of marina berths 
on the sooth coast of Britain, 
where 90 per cent of the UK 
pleasure fleet is moored, has 
been out-stripped by demand. 
That has created a seller’s 
market with a vengeance - 
and rents are soaring. To keep 
a 10-metre yacht in a south 
coast marina this year will 
cost yon between £1,700 and 
£3^300 (depending upon the 
marina) for the rental alone. 

By and large, rises in the 
prices of new yachts have been 
reasonable during the past 
few years. It seems, though, 
that the concept of better 
value for money is out of 
fashion in the marina .... 
business. The yacht-owner Is ' 
being made painfully aware 
that if he refuses to pay steep 
new rents, there is always 
someone on a waiting list 
anxious to take his place. 

A row is rumbling on 
between Marina Developments 
(UD), the biggest British 
marina operator with more 
than 5,000 berths, and those 
among its clients who look 
with distaste upon its scheme 
to rent berths for np to £50,000 
(for a typical 11 -metre yacht) 
on 45-year leases in place of 
traditional rental 
arrangements. 

Meanwhile, a majority of 
the south coast marina 
operators, including MD, have 
now raised their annual rents 
by between 17 per cent and 
34 per cent above last year’s 
rates. The average Increase 
is about 25 per cent. 

Yachting Monthly points 
out that those increases 
cannot be justified simply as 
rents catching np with 


inflation after yeans of stable 
rental levels. On the contrary, 
as the ma gazine points OUt, 
the swingeing new charges 
are being imposed “after a 
number of years of increases 
which have been twice, and 
sometimes three times, the 
rate of Inflation.” 

The convention for marinas 
on the south coast is to rent 
berths according to the length 
(In metres) of a vessel and to 
include value-added tax in the 
price. Of the marinas that 
responded to Yachting 
Monthly 's inquiries, the Moody 
Marina on the river Hamble 
is Imposing the biggest 
increases, with a rise of 34 
per cent. Even so, the new 
Moody charge of £237.68 a 
metre remains substantially 
below the £328^4 a metre 
being charged by Salterns in 
Poole, harbour, Dorset, for 
boats in the middle size range. 
Salterns has raised its rents 
by 25 per emit. 

Of 10 south coast marinas 
studied, Chichester Yacht 
Basin is the “best buy,” with 
a rate of £169.05 a metre for 
1990. But even that represents 
a 17.6 per cent Increase on the 
previous year. 

Among people in the boating 
industry with memories long 
enough to remember previous 
periods of recession, there is 
a fear that the soaring price 
of marina berths will make 
people give up boating or 
deter them from giving it a 
try. Of course. If that happens 
the boat-builders, not the 
marina operators, will be the 
first to suffer. But the 
industry is only too conscious 
that over -expensive marina 
berths could torpedo Its efforts 
to maintain its sustained 
growth over the past seven 
years. 

RM 
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Set your sails in the 
wake of Captain Cat 

D YLAN THOMAS, ... ~ nTfmo ZTT“ role until the First World Waj 

aJthoogh' brought^up ggja-JCJ. ** 

Cwmdonkin Drive, of decline. The dock closed ii 


D ylan thomas, 

although brought up 
in Swansea's 
Cwmdonkin Drive, 
was thinking not of Swansea 
but of the west Wales town of 
Laugharae - or possibly the 
old mid-Wales fishing village of 



jiimi 


;"f_"Sjpcryach: iauneneijr. ?C .86 by-Caniier; Nava'i-Ber.et? in Italy, this yacht corrt ires, the finest n:aier:a's. c-aiis 
.'h',anil;,'eng.n<icn'ng I :' together winner -owner's .dcc'caLoh over tour years -from 'concept to co mission tog. intent 
: .'t„ •/•V-.-i' ;_Cbi Bernardo: i.ergin overa : ! 52.30 metres' (171 .tiO- Toe t).- . 

?7:X : ", .. Cruistog.'oaxlfnurn speeds about tStoS.S loots, fiange -app.-ox. 9.000 n-ies. • 

Vt i’V’vVT “. to •• ■# 'Owners a rid : guest aefcomnodotion tor 3 .total o' Crew quarters .lor to. 

;7. ■Extorici’ ard intents' dining areas, io.ungft .veranda -bar, swimming pool, car oac - , be!!- copter landing fac.hty 

I . Wcrid-Vv r tdt- Centra' Salos Agon's • ' 


’And you atone can hear 
the invisible starfaH, the dark- 
est-before-dawn minutely 
dewgrazed star of the black, 
dab-filled sea when the 
Arethusa, the Curlew and the 
Skylark, Zanzibar, Rhiannon. 
the Rover and the Star of Wales 
tilt and ride. 

Newquay - when he wrote 
those lines in Under Milk 
Wood. 

He called Swansea his 
lovely, ugly town - and that is 
still true. Nevertheless, his lit- 
tle Welsh flotilla would be 
quite at home in Swansea’s 
new Maritime Quarter. Less so 
the poet, 1 fear. It would be /or 
too ynppified for him. 

With an antthnsriawm that is a 
credit to its sea-faring past 
Swansea is putting great- 
efforts into developing the area 
around Its former South Dock 
and Half-Tide Basin - the 
basin forming a yacht haven 
and water sports centre. 

The old South Dock was 
opened in 1859 and made Swan- 
sea the busiest port in the Bris- 
tol Channel by the 1870s. It 
more or less maintained this 


Under salt Beauprft, the cutter Jon Bannenberg de si gned for Mmaetf and tod buttt at Broofce YacMs, In tbe. Caribbean 

Swansea’s Maritime Quarter 
links the seashore and 
the city cento and provide* 
a well-situated yachting base. 

The lightship Hehrick (right) ; 

Is Just one of flte boats on -. - 
-display In the marina 

now tourist board-feted - and . 
an impressive, Jaw-jutting 
bronze of Captain Cat, “the 
retired, blind sea captain” from & 

Under MOk Wood. ft 

The idea of sailing around H 
fife Welsh coast is now quite 
appealing, assuming you first 
take into account the tremen- 
-dous tides in the Bristol Chan- 
nel. These waters share with - 
eastern Canada's Bay of Fundy 
and the Bay of St Male, Brit- 
tany, flue distinction of having . 
the biggest tidal ranges in the. 
world: more than 40 ft, at 
springs. 

Cardiff is developing its. 
dockland. Swansea is. at last 
building the type of modem 
hotels which the well-heeled 
.traveller., considers, the jnjlnfr 
mum^And west Wales ha* Msf 
»- wondferfWcoasifirie-ttnd attxac-^ 
tive small harbours. ' 

- Next year, the town of Mil- 
ford. Haven will {day host to 
the world's sailors an a grand 
scale when it stages the start 
of the Cutty Sark Tall Ships’ 

Race. The ships leave on July 
14 but gather three days before 
that Some of the world’s big- 
- gest square-riggers are expec- ■ 

now Sri Lanka) as the best be ■ •. 

* A. ^ 5 een ‘ Wh ° *” w ® t0 VWntor rme irtimai/arai. ‘ - 

1 f Q T argUE? - Small boat fwlnto) . _ I . .. : . . . 

-Ill vut o*iy 

role until the First World War; a&sat Pembroke 1 >' ^ _ 

ttan, changing patterns of Lawrenny, Burton and other - *+*** ww tSSSS CSS? 5S^T5 g SSS = aar— ~ 
trade put it mto a slow spiral spots in the estuary, which c*t*iwan« *» mm - • p ™ . .... . 

of decline. The dock closed in meanders for some 24 miles ^ 

1969 and the area was bought into the heart of Pembroke- • • ' • - •• - ; s ■ ' 

by Swansea City CouncfL shire. The. ma r i hw is within 

Then, a crucial decision, was easy sailing distance of Com-, 
taken. Work on fllltng-in the wall, Ireland and France, 
basins was halted. The docks 

ceased to be rewarded as a « L ° cal yachtsman and dentist 
SSXnT JJfd Graham Penn says the Mllfbid 

gy^^. ^tteredhy tMe, 

^Tbeconndl went ahead with fol ^ lt l s ^oUtey. there and. 

although total costs of the cwlce ’ ^ ' 

Maritime Quarter development In Swansea, the. marina - 
— including housing — total offers space for 406 vessels on 
more than £50m to date with individual finger and pontoon 
further development in the berths with access to fresh 
pipeline. water and electricity. Of the 

- Apart from the mgrfna there 400 berths, 380 are permanent - 
is a waterfront “village,” res- moorings. If you are the proud 
tanrants, art gallery, theatre, owner of a . 60-footer,- then . 
sailing and sea angling mooring fees will cost you 
schools. Floating exhibits £2,289 a year at present rates. , 
include the steamship Gan- Owners of humbler 20-footers 
■ning, the H gfrtgHip Behoick,' the 310 looking at £700. 
trawler Katie Am and an old . Compared with English 
Mumbles lifeboat south coast marina charges 

Wandering around the quays (see accompanying articlg), it’s 

near the small boat harbour, I a snip! 

came across statues of Dylan 
Thomas - lately hated bat 
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Annual. ; • . ■" " • ---■-t.--. V\ -. 

Annual paid quarterly. : A 

Small boat concession^"; f. ; J 

(20ft dr lass on special moorings) ! 

ynntar rata. 1/10/90-31/3/91.' - - 

Small boat (winter) . ■ : . :• ■ ./. - . . . 

.ShorHarm caRaa (Inducing harbour, duesnxi vat) OoUy 

weekly -> r.- •= •- ‘• i ' ‘ \ i 

.Monttity - .I- • - toto' v .; : >J • • •_ • •• • 

toolwakidkia iMrbaur dm at Wz . pwoani and vwt 

Cttranm m chqM «m.Hb( Mi- •• '• ' 


mwjjiOT: 


.lorvtSQO- - 

• • £28.50 
- a- £33.93 
-£540 p.a. 


£14i75 

£270.00 




■riy ^^2 



• * ‘ 

'.,yvyto- 

. to ■ 

■ - v ^ 

rrr* 




k\S 


i'3 - d»? SeVsue 

X&'sssyyr ' toj 

' r.t-i*! AS. ;.'.')-.oo 2r,';ny AYBMi,.':. FaT.l'to 25 AA ■> n 


'Assccatec Vacb: Brokers li-rsited 
• Ja-it-s.-Sirec: Vkf'if. . 
BATH 5At 26S , • . 

’ to ' ' - : • •E’ggtona '. •• 

!5 4‘,6 00 3 Tlx 445682' ABCAVB. Fax G. - ! 



BOAT SHARE 


TARQUIN 595 (1990! 


Bain— and eeweonMnBmanhwSnMWctiaacrobewabocllo madmign cf*c 
met l a nochyor.lcm lh i ffaww Id n gBCTfcrfxiapatrwr. 

The TarcMn W5 k a bsulouW and eafflpMtambaV equipped otthoie cniwt 
LOA WV. Boom IT KT. TMn SS0 W* &M. Air csondMerdno- 48 ootour vacte 
eta 8gM w#*y eamtortaUa timtt* fei faurccfalm. 

Atpiewni. co fTwbto » witoonditolneMK^tobeliOTgolrig1ppaBncgieiV 
berth Eftepena Southern Spain, and eon be Impeded of Poole tor next S/4 
weefa. Pn—nt nplticef tmi cotf* appntfmcMy $400000 For 60% iharejam 
■eeldno SadOjJOOflrra. ConkieMbnr Boi*. OCI-233 SS86 bubn— hounorlac 0*1- 
30QISA7, 


• Safibg & mowr jwhi chart a, bonbM S oe—dL printeS oorpoote. Wo«M «Me. 
-DMng package -bo^nnem to flupefli 
- KoieeS hawyvlta renaL 

« Compleu navel njquVomwt*. BaaeelneBtfieWaivto. 

For your bnjehurei or To dscuss SUN DAYS _a 

your hcUdoy in the Cnnbheen WORLDWIDE CHARTERS /MN 

^ SX’IS'J w*" 1 linden House, Crepstone, ( 

W: 0822 853375 YHVBHOH. Devon. P120 7PS Wm 

R» : 0822 854485 ENGLAND, RtfSS 
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Loot? boat 22 {tat limited production 
mahogany deck, spacious sua-auh, tush 
performance hull with Rolia propeller, 
high safety components and professional 
imtivdigpb, 

Single engine from 270 to 370 bp. 

Dual engine 2x130 Up. 

For prospectus: 

AMARANTH. Cono N4»xu Uatw. « 
28058 Vertuui* - Sou Italy 


COTE D'AZUR 


"GET AMONGST THE BIG BOYS" 

Berth for sate at FortVanbau, Antibes 35 xS metres 
x26ft) Excellent access and parking 
Maximum, security 

Phon e: 042S 53167 Fuc 0425 5724S 


JiB James 


-CHARTER A 
FIRST 435 
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Amhohy (fastis pfi -a.. newspaper book -that 
has everything — except art 



'ewspapers Are 

curious entities. In - 
spite of countless 
. economic surveys 
atm acadmlc no-one 

fully understands how they, 
operate. 'What does soon 
become dear to anyone who 
works on a great newsp ap er Is 
that it has a curious will at its. 
own which, at certain critdal 


THE HOUSE THE 
.. . BERRYS BUILT 
by Duff Hart-Davis 

z-Bodder-& Stoughton £36575. 
l\368.jagea 


1 member of the 

however powerful, even at 
times over the editor.;. "or 


here are. sevenl strikte^. 
instances of 

nation in the history of the, 
Dofiy Telegraph aral^-Bister 
the Btsndtgf^Telegrogih^'iHbixSit 
Duff Hart-Da vis tefis-^rttha 
lively pen In Ttie+Hatise Tke 
Berry s ~Bv3£ <po£Ushed : .’V.oh'. 
Thursday): At' the book’stragic * 
cl imax we see the paper decid- 
ing that thetim&'bad -sadly 
come for its owner and editor- 
io-chieL the seemingly' impreg^ 
nable and. unsackable Lord' 
Hartwell, to be forced to stand 
down, andforan entirely neW 
regime of yottoger' men; wi& 
an- editor, who : had totalfree-' 
dean. of manoeuvre, -to replace 
tha rid patrician str u c tur e; 7 .' 

It .all Han pen ed 1 entirely 
against’: the wishes tol tlter 
owner, Ms ^closest colleagues., 
and adviserH. andthe jounati- 
ists; bat nonetheless it diap= 
pened, decisively and irrevers- 
ibly. It coiila' Indeed,' as’ 
Hart-Uavfi” makes clear, have . 
been avoided, through more 1 
openness about foe company’s 
financi. 1 ,• » pos Lfion and more: 
precise projections as to the 
cost of its move ; to Docklands. 

At least one wpmliw of staff; 
Andreas Whittam Smith, the. 
City Editor, Jater to start Ixis 
own paper, presented Ms chief 
with a fmmpage memo outUn- 
ing n feasible way out of the 
difficulties- through an Inge- 
nious- use- of. the Business 
fixpansKm Scheme md a share 
in the ownership by the 
paper’s readers^; ■ 

One. mT the owner’s soha,“ 
Nicholas JBefry^: chairman Of 
the - . 'ptihlishers Harrapp' 
atte m pted anllfo-hour rescue 
operation.' with Australian .. 
money toiprevent confral-ot: 
the fanlihr emphe buBt by Ms 
grandfather raDtog into the' 
hand* of £h& Caai&dian^ehtre-- 
prenenr Caraad®ack. ; 

But it was all to do avaO. • 
The “danhan^Qf the Telegraph 


had 4etided that foe House of 
Berry,. ^Iike the House of 
Atzeus^ should suffer s terrible 
reversal -andh new ruler take 
over before prosperity was- 
testored to toe city. It is impos- 

.sQdertog^ead'Hazt-Davis'h final 

chaptoto r : tn] A-grfto ril the 13808' 
rfagHsmtised writer of thril- 
“* ' being reminded oT 
. -jagedyl ■ . .■• r: ' . . ... •_ •. 

fog" 'various fee- - 
t<^' a: circulation dwindling 
stfiliat L2m, well below - the 

-magtiiffifiaitv Tnartr. a fwTt +n f-Taq. - 

'sffied advertising revenue, -a" 
change /fir the' law retafimr to 
; VAT charges, a' wildly inaccu- 
rate estimate of the cost of the 
move and foe Im p lemen tation 
.of^M^^ogy’ and a 

:tihdsticforecastastothepotot. 
when theturn around In prof- 
its would occur -these were 
all present among a formidable 
■concatenation of causes that 
psedpitatedfbe frial crisis. - 
Hart-Da vis - describes the 
onset of that xrisis and the 
principal players at foe crucial 
meeting -in New Yorto Lord 
Hartwell, HJI Stephen, Hugh 
Lawson, - Rupert Hambro (to 
advise Black) and Patrick 
Docherty : fromBothschIkte, all 
boarding the same Concorde 
on &.mlsslon -to' raise 210m. 
Even at fob grave moment a 
touch ed comedy b hot lacking 
when Hartwell asks Lawson 
why he is doing The Times and 
not foe Telegraph crossword, 
and Lawson replies truthfully 
“because itfs so twriMeL* 

. Nothing ftmny thongh about 
the outcome of a meeting at 
which Black agreed' to raise 
the required sum for a priv a te 
placing of shares in the com- 
pany but “he- would have to 
msutt <m being granted pre- 
emptive rights in any Issue of 
sew shares, .or any sale of 
existing shares, should foe 
company heed to raise further 
fimds.” - - 

At once. and without hesita- 
tion, Hartwell said dearly: “I 
float foinkweean resist that." 
At that moment it was. really 
-all oven He had given away 
the haby with foe bathwater. 


In the events 'foe imperative 
need- for a farther large sub- 
vention of capital occurred 
even sooner than Black and Ms 
advisers, had. anticipated. . 

.But if there is a tragic end to 
fob tale, the earlier chapters of 
the book, which trace the rise 
of the th ree re markable Berry 
Brothers, Wiffiam, Gamer and 
Seymour (all . subsequently 
ennobled) In foe Merthyr Tyd- 
fil of the depressed 1820s, and 
the -purchase of such titles as 
the Sunday Times . ,. the 
Bystander, the Graphic, .The 
Mnmng Post, and foe sale of 
Financial Times, are an almost 
unclouded account of enter- 
prito and -achievement Just as 
nearly 60 years later Conrad 
Black was to come to the res- 
cue of the ailing Telegraph, so 
iq 1928 William Berry, the first 
' Lord Camrose and the father of 
Michael Berry (later Lord Har- 
twell), was the fairy godfather 
who purchased the paper from 
the Burnhams but whom he 
sagely reemployed as manag- 
ers. 

We learn how the reputation 
for hard news in simple sen- 
tences was painfully acquired 
by the will of an owner, it was 
he who made the supreme edi- 
torial decisions from his eyrie 
on' the fifth floor. Hie had the 
advantage of dose association 


. with prime ministers 
Chamberlain, Churchill. «»nH 
a loyal colleague in Ms main 
editor, Arthur Watson, who 
ran the paper from 1924 to 
lm 

Many of the colourful char- 
acters. who toiled at Peterbor- 
ough Court and imbibed in its 
neighbouring hostelries, 
throughout the long period 
that the papers were homed in 
Fleet Street, are described with 
a frankness about thAir short- 
comings that malfpg me glad 
that I am only briefly men- 
tioned: Z appear to have been 
discovered by the editor drink- 
ing champagne in my office at 
11 am, which Is, alas, far from 
my usual practice. But, thor- 
oughly researched and highly 
readable as it is, the book con- 
tains one startling lack: there 
is a almost no mention of the 
arts and books coverage. So for 
as Hart-Davis is concerned for- 

mer Telegraph luminaries such 

as T.W. Earp, Martin Cooper, 
WA Darlington, Nigel Dermis, 
-Edwin Mullins and many oth- 
ers, might never have existed. 



THE v 'fU 



history: . . . . _ 

or, according to the reader's 
predilections^- prqjudices^and> 
knowledge, leads one ^eveto 
deeper into foe" maze- marked 
“British jnteiH gen ee ISecrets” ■ 
at the enframSL^nir^ecedHig 
three, volumes dealt, m dumb- 


of "some of us’ 


ing but ^essential detail, vrith 
the: fflHGUA code-breaking 

opera ti on and the contribution 
which it made toAfiie& victory 
, at sea, in tbe field,in the air. 

: These three volumes reveal. 
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as could no other history, that 
the inadequacies of Allied com- 
mand were redeemed by the 
ENIGMA, and were so 
redeemed on a scale which not 
even the most resolute German 
commander, backed, as was 
invariably the case, by brave 
and disciplined forces, could 
counterbalance. 

These three volumes, in 
short, provide a definitive rein- 
terpretation of foe strategic 
Issues in the Second World 
War, and thus form, if unwit- 
tingly, part of that process of 
revising hitherto received ver- 
sions of the conflict which is 
now gathering an historically 
satisfying moment um. 

With Volume IV, however, 
the ENIGMA is virtually left 
behind, and we turn to what is 
rather coyly but comprehen- 
sively described as "the contri- 
bution made by Intelligence to 
foe work of foe authorities 
responsible for countering the 
threats of subversion, sabotage ' 
and intelligence-gathering by 
the enemy in foe UK and Brit- 
ish Territories, and against 
Allied forces in the field and 
British interests In neutral 
countries.” 

Since Volume IV is to be fol- 
lowed by the final series Vol- 
ume V, wherein Sir Michael 
Howard will narrate and ana- 
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lyse British deception mea- 
sures against the “enemy,’* one 
might suppose that the com- 
bined result win be a defini- 
tive, official version of what 
actually took place 
One should not foresee what 
Volume V win say, although 
given as long a delay in publi- 
cation as for Volume IV (and 
for the same reasons), a guess 
may be hazarded that an edito- 
rial hand in the Cabinet Office, 
acting on orders from above, 
win also have been at work. 

But, for the volume under 
review, it must be said at once 
that although foe chapters 
dealing with operations at 
home and overseas are tackled 
with Sr Harry's sin g ula r mas- 
tery of detail, and equally sin- 
gular gift for suggesting that 
an is for the best in the best of 
all (official British) worlds, 
they tell us little which has not 
been revealed already. 

Although Sir Harry shows a 
certain relish for describing 
the very bitter feuds between 
MlK and MIS concerning thoir 
ostensibly complementary but, 
in practice, conflicting respon- 
sibilities far and wide, others 
have told this tale with greater 
candour if less finesse. 

No, the real, lasting impor- 
tance of Volume IV is Chapter 
I - “Before the War.” This 
chapter is a remarkable exam- 
ple of the Establishment at 
work, an Establishment which 


- and here is both irony and 
paradox - • for 'ail Mrs 
Thatcher’s detestation, and her 
opposition to revelations about 
intelligence operations, suc- 
ceeds in surviving and looking 
after its own. 

The chapter in question was 
dearly designed to provide an 
historically objective account 
of why Britain was targeted by 
the NKVD, and with what 
degree of success and failure. 

What we now have is a trav- 
esty of the 1930s, when the pri- 
ority target was the British 
Establishment, Sir Harry and 
Mr Simkins (the latter a former 
professional intelligence offi- 
cer) do accept this priority - 
and then proceed to ignore 
what actually happened. No 
mention here, in what is 
intended as a definitive his- 
tory, of “the Light Blue five,” 
as Kim Pbilby and his compa- 
triots have come to be known. 

The explanation of this 
extraordinary omission would 
appear to be that these trai- 
tors, and others of that ilk, 
were not known to be security 
risks during the Second World 
War, and thus do not come 
within the ambit of its history. 
This defence simply will not 
wash. 

There were question marks 
against all the Cambridge trai- 
tors, from early days, but they 
were given the benefit of the 
doubt, despite being employed 
in sensitive posts at various 
times during the War. 

These traitors were, to para- 
phrase -a now familiar defini- 
tion, “some of us.” The story is 
shameftil enough: it is no 
credit to history for this shame 
to be glossed over in what is 
otherwise an authoritative 
account of war in foe shadows. 

Anthony Verrier 
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The flexible memoir 

Clive Fisher finds three writers with a strong 
awareness of pedigree and cultural inheritance 


T HE MEMOIR allows 
greater flexibility 
than the autobiogra- 
phy, the great man's 
comfortable account of the 
childhood dream of glory and 
its eventual realisation. The 
memoir can be more discur- 
sive. It can be the work of a 
well-positioned observer of 
society, set on evoking the 
splendours of a lost age. 

Equally, someone without 
celebrated personal achieve- 
ment to record may want to 
describe the impressions of an 
insatiable mind. Robert Mac- 
Neb subtitles bis book a mem- 
oir. But both he and John 
Gregory Dunne fuse autobiog- 
raphy and literary meditation 
and recall the formula, if not 
the style, patented by Cyril 
Connolly’s Enemies of Prom- 
ise. Snleri's work, the most 
individualistic of the three, is 
stylised reminiscence shaped 
by an acutely literary intelli- 

gpTirff. 

Robert MacNeil, co-author of 
The Story of English, was 
brought up in Nova Scotia. A 
child of the Depression, he 
seemed destined to follow his 
father in a maritime career. 
But his father was a biblio- 
phile, and passionate about 
Proust and Conrad, and his 
mother read Robert Louis Stev- 
enson to Mm at bedtime. He 
won Fowler’s English Usage as 
a school prize and then, when 
most vulnerable, in late adoles- 
cence discovered Hamlet early 
enthusiasm crystallised into a 
fascination with verbal expres- 
sion, its history and its possi- 
bilities. 

SuJeri, half Welsh and half 
Pakistani, teaches English at 
Yale. Dis daining routine, chro- 
nological narrative, she pres- 
ents her upbringing in Pakis- 
tan as a series of discrete 
chapters on members of her 
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family. Her mother Idolised 
Jane Austen, her father, a 
prominent political journalist; 
JInnah. 

Theirs was an unconven- 
tional but close household, 
though it had more than its 
fair share of suffering. Suleri 
writes reluctantly of tragedy, 
however, and Pakistan's brief 
but traumatic history is only 
dimly heard. She evokes above 
all the scents and moods of the 
sub-continent. 

Dunne alone always wanted 
to write. Because his commit- 
ment to the literary life has 
been the most constant, he 
addresses the practice of litera- 
ture most single-mindedly. He 
Insists that the writer’ s life is 
his only real capital. As if to 
prove himself right, he relives 
the deaths of several close rela- 
tions and, with the onset of 
heart problems, contemplates 
his own end. He roams the 
world waiting and hoping for 
the imagination to spark, and 
his narrative is peppered with 
talk of abortive stories. Above 
all. though, his blood is Irish; 
he writes compulsively and 
ambivalently about Connecti- 
cut's Irish Catholic immi- 
grants. 

Inevitably, a broadcaster, an 


academic and a novelist would 
disagree about the ambitions of 
self-portraiture in writing. 
MacNeil presents a dean-lined 
sketch not dissimilar from his 
television persona: affable and 
dependable, be also has a virile 
romanticism. Suleri presents 
herself as a passive observer. 

We gather that she escapes 
an arranged marriage, but lit- 
tle else is volunteered. Timid, 
discreet, or both, anonymity 
seems an inescapable aspect of 
her intellect Dunne, however 
goes for portraiture, warts and 
alL He is vengeful. He usually 
gives himself the last word. 
“Writing is a licence to be curi- 
ous,” so he spies in other peo- 
ple’s houses and is proud of his 
deductive powers. His unreal- 
ised fictions betray an adoles- 
cent prurience about sex. He 
resents the privileged and is 
happy to see them felL In other 
words, charm is not his trade. 

All three have a strong 
awareness of pedigree and cul- 
tural inheritance. Each one 
claims antecedents in the Brit- 
ish Isles, but opinions about 
Britain and British colonialism 
diverge. To MacNeil, “England 
was where stories were set" as 
well as being the fount of free- 
dom and style. To Suleri, 
England was the bewildered, 
naive, ineffectual presence in 
an impenetrably ancient, com- 
plex culture. To Dunne, it was 
the home of absentee land- 
lords, Protestant duplicity, tyr- 
anny and snobbishness. 

While MacNeil's and 
Dunne’s are very fluent and 
readable, only Suleri's work 
took me into unexplored ter- 
rain. Her style is as unfamiliar 
as her subject. If it is unyield- 
ing, it is also virtuoso self-ex- 

E ression. It marks a daunting 
terary debut and 1 look for- 
ward to hearing more from 
her. 
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Romania’s dreamer 
of the diaspora 


“THERE ARE several dreams 
which I have not forgotten; for 
example the one of foe library 
in Bucharest in which I saw 
how it was decimated, how 
whole collections disappeared 
one after the other. Thus 
reads an entry dated February 
20 1979 in the fourth and final 
volume of Mircea Eliade’s 
Journal Had he lived three 
more years he might have pon- 
dered on the prophetic accu- 
racy of his dream, when the 
Central University Library in 
Bucharest was destroyed by 
fire during the December revo- 
lution. 

“Could we ever forgive the 
criminal who burnt at the 
stake the holy books of Emi- 
nescu, Creanga, Sadoveanu, 
Pirvan, Iorga and so many cor- 
yphaei of Romanian culture?” 
asked a Bucharest newspaper. 
Mircea Eliade's name must be 
added to this distinguished 
(albeit, for the Western reader, 
obscure) Romanian pantheon, 
as can that of his friends, 
Eugene Ionesco, Emil Cioran 
or Zonel Jianou, who belong 
together to the Romanian intel- 
lectual diaspora. 

Any attempt to present Mir- 
cea Eliade to the general 
reader is a formidable chal- 
lenge, exacerbated by his com- 
plicated biography in which 
his literary and “scientific” 
output was divided between 
Romania (and the Romanian 
language) and the West (and 
French or English). The histor- 
ical event which caused this 
caesura occured in 1940, when 
Eliade was appointed Cultural 
Attache to the Romanian Lega- 
tion in London. 

In foe West he began to 
write his best-known works, 
such as the seminal Patterns in 
Comparative Religion (1958), 
originally written in Roma- 
nian; Cosmos and History or 
the Myth of the Eternal Return 
(1949, 1954); and Yoga : Immor- 
tality and Freedom (1958), writ- 
ten as a result of three years of 
study at the University of Cal- 
cutta. IBs last scholarly work 
was the three- volume History 
of Religious Ideas to which a 
posthumous fourth volume, to 
be published in 1991, was 
added. 

The specialised nature of his 
interest in the comparative his- 
tory of religion, including such 
esoteric topics of investigation 
as alchemy, tan trie yoga, Sha- 
rawniw Dacian mythology, has 
conferred an exclusive status 
on his scholarly output, which 
remains inaccessible save to a 
small circle of initiates. His lit- 
erary output, which is even 
less well known for different 
reasons, constitutes the subject 
of the first volume of his auto- 
biography, translated from 
Romanian by Mac Linscott 
Ricketts, who is also the 
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author of a monumental two- 
volume biography of Eliade, 
coextensive with volume one of 
the autobiography (published 
by East European Monographs, 
Boulder, 1988). The author's 
intention was that they be read 
in conjunction. 

The Autobiography is an 
account of Eliade’s childhood, 
his youth, his loves, hatreds 
and friendships, as well as his 
prolific literary and journalis- 
tic career. There Is nothing 
exceptional about foe storyline 
of the myopic intellectual with 
a burning ambition to succeed, 
except that the elliptic presen- 
tation of the historical context 
of Romania between the two 
World Wars, essential for a full 
understanding of Eliade. 
obscures the presentation. 

Just bow essential is exem- 
plified by issues such as the 
repeated allegations of Eliade's 
right wing sympathies, on 
which the autobiography 
throws no light, while Ricketts’ 
biography, without offering an 
"apologia,” presents a fully 
documented exposition of the 
historical events which led to 
the forming of the Garda de 
Fier (the Iron Guard) of the 
Legion of Archangel Michael, 
founded in 1927 by Nae 
lonescu, whose aim was to 
“combat and eliminate” the 
twin evils of “politics and 
Judaism” from Romania’s nat- 
ural life. 

At that time Eliade was 
becoming committed to 
“Ro manian is m,” meaning it in 
a spiritual rather than political 
sense, by which Nae lonescu 
meant “to be Orthodox.” But 
the latter was also arguing 
that although a Jewish, Unlate 
or Catholic citizen may be a 
“good Romanian,” he is not a 
Romanian because “being 
Romanian is a natural state.” 
From here to his overt 
anti-Semitism which postu- 


lated that “no Jew can become 
a Romanian” was but a logical 
step. 

Eliade on the other hand 
presented a metaphysical con- 
cept of “Cosmic Orthodoxism" 
developed in Zamolxis : the 
Vanishing God, the most 
Romanian of his entire schol- 
arly oeuvre a nd central to an 
understanding of their cultural 
matrix. Zamolxis was foe god 
of the Geto-Dacians who lived 
on Romanian territory before 
the Roman invasion in 105 AD. 
He is referred to in a famous 
passage from Herodotus who 
discusses foe religious beliefs 
of the Getae, "who were the 
most fearless of the Thracians 
and the most fair,” and who 
considered themselves immor- 
tal because after death “they 
go to Zalmoxis, their god.” 
Eliade analyses the famous bal- 
lad Miorltza (translated into 
French In 1854 by Jules Miche- 
let) in which he discovers a 
new religious creation typical 
of the Europeans from the 
South East which be called 
"Cosmic Christianity." 

Finally, the Journal IV pres- 
ents us with an aging Eliade 
whose failing eyesight, arthri- 
tis and deterioration of mem- 
ory does not prevent him from 
continuing his work on the 
Autobiography and the last 
two volumes of the History of 
Religious Ideas amidst a whirl- 
wind of frantic social engage- 
ments, seminaries ranging 
from Beowulf or Meister Eck- 
hart to the Grail, letter writ- 
ing, interviews and constant 
travelling. The last entry, 
dated October 2 1985, was writ- 
ten in Rome, just before his 
departure for Chicago: 
“ . . . Impossible for me to con- 
centrate on the novella. I know 
we're leaving for the airport at 
6:00.” 

Sanda Miller 
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Fiction in Translation 


A cruel glint 
of local colour 


B 


EACHED IN Palermo 
in 1787 Goethe wrote 
home: “To have seen 


w Italy without having; 
seen Sicily is not to have seen 
Italy at alL For Sicily is the 
key to everything." In our cen- 
tury, no-one has thrown open 
the door on this craggy, con- 
fused island wider than Leon- 
ardo Sciascia. Like his previ- 
ous work, “Death of an 
Inquisitor” and the other sto- 
ries in this new volume trans- 
port you there instantly. The 
colours are harsh and stark, 
the people mostly ignorant, 
pugnacious, desperate; terror 
of the ruling clique dictates 
silent complicity among those 
ruled. 

Usually it is the Mafia which 
controls the moral heartland of 
a Sciascia story. Here we go 
back a few hundred years to 
the heyday of the Inquisition, 
to a squalid collusion between 
Church and State and oppres- 
sion of the poor. In the title 
story, Fra Diego, an enlight- 
ened priest, is subjected to 14 
years of torture and imprison- 
ment - during which he 
strikes and kills one of his tor- 
mentors with the Iron mana- 
cles that bind him - before 
being burnt alive. In the other 
major tale, “The Captain and 
the Witch," a superstitious 
maidservant is persuaded to 
confess to witchcraft and is 
then strangled and burnt 

In Ian Thomson's rigorous 
and imfaiferiwg translation, all 
the tales reverberate with the 
ghoulish thrill of the detective 
story, a genre Sciascia revels 
in turning on its head as each 
investigative step leads not to 
guilt exposed and punished but 
to injustice upheld and truth 
perverted. The chink in the 
pessimist’s armour here lies in 
the Voltairean hope that ratio- 
nalism may yet improve man’s 
lot, but for Sciascia the politi- 
cian these Sicilian tales are 
fables about the degrading 
nature of power. No-one with a 
sense of history would want to 

miss them. 

Fear hangs over Henri 
Troyat’s “An Act of Treachery” 
like a stray cloud on a tine day; 
something glimpsed, hardly 
admitted, but menacing none- 
theless. Vincent and his older 
sister Valerie live in that 
favourite haunt of French 
romantic novels, occupied 
Paris. Unsure of their politics, 
both do well out of their par- 
ents’ snobby restaurant, whose 
clientele includes high-living 
Nazis and collaborators. Then 
Valerie falls in love with a 
Resistance worker and Vin- 
cent, lonely and inflamed by 
jealousy, is approached by col- 
laborators and offered what 
looks like the chance to win 
her back. 

Forty years on, an ageing 
Vincent narrates this slim. 


simole story. Unhurried, accu- 
rate, fastidious, he slips 
smoothly between the past and 
the present, entices you to 
taste the horrible sweetness of 
nostalgia only to plunge on 
into the depths of guilt, reliv- 
ing his personal dilemma like a 
dog picking over old bones. For 
all its grave themes, his novel 


is an easy read, competently 
translated. But avoid the blurb 
- it reveals the entire plot in a 
throwaway tine. 

"The Wager" appeared in 
Brazil in 1908. the last of nine 
novels by Machado de Assis, 
who died the same year. Aires 
is a wily retired diplomat who 
knows better than to hog the 
limelight for long and soon 
resumes his position in the 
wings. As a narrator, he is an 
ironist in the Shandyesque tra- 
dition - detached, irrepress- 


DEATH OF AN 
INQUISITOR AND 
OTHER STORIES 
by Leonardo Sciascia 

C arcanct £1235. 186 pages 


AN ACT OF 
TREACHERY 
by Henri Troyat 

Aidan Ellis £12.95. 172 pages 


THE WAGER 

by Machado de Assis 

Peter Owen £1235. 165 pages 


fbly loquacious, a perfect front 
for authorial fun and games. A 
sophisticated and entertaining 
observer, he uses his diary for 
1888 to play out the wager of 
the title: will the beautiful 
young widow Fidelia marry 
again or will she remain single 
and faithful to her dead hus- 
band's memory? 

Machado de Assis writes 
with a Balzacian energy and 
detail, and his gallery of 
wealthy Rio families, their 
minor intrigues, society wed- 
dings and group outings to the 
cemetery lull one Into assum- 
ing his Rio to be just another 
19th century European capital 
that happens to be on the other 
side of the Atlantic. But of 
course Rio isn’t and wasn't a 
European city, and the delight 
and surprise of Machado de 
Assis comes from the sudden 
assault on his own civilised 
and well-mannered veneer, as 
1888 is revealed to be the year 
not just of the temptations of a 
young woman and the rivalry 
of a number of professional 
gentlemen, for her hajuL-.but. 
the year of the abolition of 
slavery, of trouble on the plan- 
tations and change to the very 
source of wealth which enables 
these people to live as they do 
and this novel to be written as 
it is. 


Jackie Wullschlager 


Wounds of war 


FORTY-FIVE years after the 
end of the war, for two of Hol- 
land’s most distinguished nov- 
elists catharsis is still the 
name of the game Sunken Red 
and An Empty House have 
much in common. Both are 
short, well-honed, transpar- 
ently autobiographical descrip- 
tions of life as it is lived after 
first-hand experience of war- 
time atrocity. For Brouwers, 
internment by the Japanese in 
Java; for Minco, being Jewish 
during the Nazi occupation of 
the Netherlands. In each book, 
too, catharsis is only doubt- 
fully attained. Both lives are 
permanently addled by guilt - 
a kind of involuntary identifi- 
cation with the aggressor. 

In Sunken Red. the author- 
narrator fairly wallows in pain. 
The tone is packed with acci- 
die, with a self-loathing which 


SUNKEN RED 

by Jeroen Brouwers 

Peter Owen £11.95, 131 pages 


EMPTY HOUSE 

by Marga Minco 

Peter Owen £1235. 151 pages 


spills over as an occasionally 
lyrical contempt for everything 
around him as Brouwers wres- 
tles neither manfully nor sym- 
pathetically with the problems 
of middle age. Nothing can 
make amends for the central 
wrong in his life: the humilia- 
tion of his mother by the Japa- 
nese In Batavia. As a child he 
is obliged to witness the dese- 
cration of her private parts. 
This revolts him, and irratio- 
nally turns him against her. 
Back in Holland, he creates the 
myth that she has in some way 
betrayed him . Predictably, his 
relationships with other 
women are unsatisfactory. 

There is a girl called Liza 
who seems to offer him love, 
but the affair is abruptly termi- 
nated. There is also a wife and 
child, but whatever sense of 
belonging his family may have 
given Brouwers is left out of 
the writing. The only detailed 
reference is to the birth of his 
daughter, which, in the mod- 
em way, he watches at the 
hospital. Inevitably, the messi- 
ness of a clinical nativity 
serves only to remind the 
unwilling witness of the top 
tores perpetrated on Dutch 


women by their oriental cap- 
tors. 

As it turns out. Sunken Red 
is a clever novel. The self-pity 
that informs most of Brouwers' 
staccato, anguished paragraphs 
is, I suspect, designed to irri- 
tate. In the end it lends power 
to the central contention: the 
ghastliness of the childhood 
experience leaves the adult no 
choice to be other than he is. 
The humanitarian response 
has been socked out He knows 
what he should feel, but the 
feeling simply isn’t available. 

An Empty House is quieter, 
more self-consciously struc- 
tured. It’s theme is almost the 
opposite of self-pity. 'Sepha’ 
spends the war successfully 
evading capture by the Ger- 
mans. The rest of her family Is 
not so fortunate. She marries a 
gentile, a resistance-worker 
called Mark. It is not an ideal 
union, there are infidelities on 
both sides, but the partners, 
more by instinct and fear than 
by desire or negotiation, stick 
together and slowly bonds are 
forged. 

Sepha knows that if she is to 
survive she must turn her back 
on the past She spends much 
of her time looking out of the 
window, but this is not an alto- 
gether idle occupation. “Some- 
times a view can compensate 
for the inside,” Sepha com- 
ments matter-of-factly. The 
counterpoint to this is her 
counterpart, another mature 
Jewish orphan called Yona, 
who cannot look outside her- 
self and posthumously falls 
victim to the Holocaust; unable 
to come to terms with the loss 
of her family, she throws her- 
self from a train. It is left to 
Mark, now a journalist, to give 
Sepha the news of her friend’s 
death. This creates a subtle 
ambiguity. Surely she could 
have done more for Yona? Yet 
at the same time she experi- 
ences relief, for it is Yona who 
has steadfastly kept the past 
alive in their conversations. 

Minco’s method is to build 
by blocks, snapshots taken at 
three different intersections of 
her heroine- narrator's life: 
1945, 1947 and 1950. By tricks 
like these, the trauma can be 
distanced, but never fully 
anaesthetised. Like Sunken 
Red, An Empty House also 
records how evil lingers oil 





A detail from Monet’s Grabwtacks (Mid-day), pointed In 1890 


Justin Wintie 


Massed ranks of Monet 


B OSTON is the place to be at the 
moment for viewing - and not 
viewing - pictures. The great 
Monet exhibition at the Museum 
of Fine Arts continues until April 29 and 
across the road, masquerading as an Ital- 
ian Renaissance mansion, there is the 
delightful Isabella Stewart Gardner 
Museum, which is still delightful even 
though the world’s largest art theft last 
month robbed it of 13 of its treasures, 
including a rare Vermeer. 

The Monet show sounds academic. It 
concentrates on the “series” paintings of 
the 1890s, a period which he devoted to 
portraying the same image at different 
times of the day; under contrasting 
weather conditions: in chang in g seasons. 
It was an original idea which by the end of 
the century had established Monet's repu- 
tation not only as a great artist but as a 
great chronicler of France. 

To anyone less than an art historian this 
repetition of little more than a dozen 
images could be claustrophobic. It is not, 
partly because Boston has learned from an 
earlier Renoir exhibition and limits atten- 
dances to ensure good sight lines; partly 
because the series are mainly hung 
straight across walls, which invites the 
eye into the developing imag e; but mainly 
because you quickly appreciate the 
achievement in bringing together so many 
canvases which have never been in prox- 
imity since first shown in Paris a hundred 
years ago. 

The cull is remarkable. In these days 
when owners are reluctant to let their 
pictures go Boston has brought together 15 
of the famous haystacks (which it insists 


on relabelling as grainstacks) out of an 
original 30; 11 of the 24 views of poplars; 10 
of the 30 images of Rouen Cathedral; and a 
magnificent nine of the 10 in his first 
series set, of the Creuse valley. The only 
important group under-hung is the Japa- 
nese bridge In Monet’s garden at Givemy, 
five of the 18 , but the loss is manageable, 
since this is such a familiar image and 
belongs to a later period when Monet was 
less experimental and given more to pure 
decoration. 

Boston's task was made slightly easier 
because Americans were among the kee- 
nest buyers of Monet in the 1890s and the 
Museum owns 38 of his works, more than 
any gallery outside Paris. It is confining 
attendances to a total of 450,000 and sells 
the 99 tickets in advance for particular 
admission times. The same procedure will 
be adopted when the show comes to the 
Royal Academy in London in the autumn, 
thanVg to a sponsorship from Digital 

So you get in the main that rare happen- 
ing - an exhibition which makes a good 
stab at looking how the long-dead artist 
intended it to be seen. Undoubtedly the 
impact of the whole is greater than the 
sum of the parts, although some "series” 
make their point more powerfully than 
others. For there is a didactic behind the 
work. Monet had earlier been painting 
scenes of modern life - such as railway 
stations, factories. Now he switched from 
reality to conveying, and stabilising, the 
spirit of France, a spirit undergoing self- 
doubts in the 1890s when the Dreyfus 
Affair split the country. 

This ideological message is most obvi- 
ous in the paintings of poplars, the tree 


adopted at the Revolution as a symbol of 
liberty, and planted to reduce Hooding; to 
stabilise the land. In addition rows of pop- 
lars represent an enduring image of 
France and are also an important cash 
crop for farmers. 

By the end of the decade Monet was 
showing his disillu sion with France and 
widening his horizons. The four views 
from his room at the Savoy Hotel in Lon- 
don represent a retreat from evoking kin- 
ship with the land towards painterly vir- 
tues, a tribute to Turner out of Corot. 
Then there is the long retirement at Giv- 
erny, and the hundreds of paintings of his 
garden and the lily pond. Like Voltaire the 
69-year-old Monet has done with the world 
and is content to cultivate his garden. 

A hundred yards away from the 
Museum of Fine Arts is the Isabella Stew- 
art Gardner Museum-Observing the gaps 
in the collection after the theft gives cre- 
dence to the existence of that unlikely 
character, the mad millionaire collector, 
salivating over his stolen art in some bid- 
den basement. 

For the thieves made odd selections, tak- 
ing certain pictures while greater winks 
alongside were left - five small Degas 
drawings missing, while a Michelangelo 
inches away was undisturbed; the Ver- 
meer on one side of a display screai taken, 
the Giotto on the other passed by. Also the 
demented collector seems to have a pen- 
chant for Dutch art - three Rembrandts 
were stolen while wanks by Raphael, Botti- 
celli and Titian remain, glowing Eke gems 
in a magical setting. 


Antony Thorncroft 


T he power of music to 
spread* af language ' is 
rarely acknowledged. 
Across the world a generation 
of young people has been 
learning English from an 
invading wave of popular 
music. Given that English had 
a head start as the language of 
Shakespeare, it is a shame that 
it has never acquired the same 
dominance in the world of clas- 
sical music. Still, there has 
been a trend in the right direc- 
tion since the war, with a 
revival of interest in the music 
of the English Renaissance and 
the rise of a new generation of 
composers who set English 
texts with distinction. 

The chief glory of this tradi- 
tion is still PurcelL In three 
centuries no other composer in 
this country bps surpassed his 
gift for making music live and 
breathe the rhythm of poetry. 
Every line of Dido and Aeneas 
is alive with expression and 
the new recording of the piece 
from Trevor Pinnock (DG 427 
624-2) can hardly fail to engage 
the listener’s sympathies, even 
though it is not the best that 
we have had. Plnnock’s direc- 
tion lacks rhythmic decisive- 
ness and the Dido of Anne 
Sofie von Otter is rather cold 
and unmovtog. 

In the last couple of months 
there has also been a batch of 
new recordings of the Purcell 
Odes. A pair of rival discs each 
feature two of the most popu- 
lar, Come, ye sons of art, away 
and Welcome to all the plea- 
sures. Of these I would just pre- 
fer the one by Pinnock (DG 427 


Records 


English airs 


663-2). Although the recorded 
balance sounds too close and 
the standard of the solo sing- 
ing is variable, the disc does 
have two of the outstanding 
Purcell singers of the day in 
the counter-tenor Michael 
Chance and the tenor John 
Mark Aiztsley. 

Their ability to light upon a 
phrase and colour it with 
expression is what is missing 
from the comparable release 
from the Taverner Consort 
under Andrew Parrott (EMI 7 
49635-2). The style here is ligh- 
ter and a touch more academic 
in a not unattractive way, but 
the performances do not aspire 
to the same vocal hlghpoints. 

Meanwhile, the independent 
British company Hyperion Is in 
the process of recording all the 
Odes with the King’s Consort 
under Robert King and their 
series has now reached the 
rich and impressive Hail! 
Bright Cecilia (CDA 66349). 
This is an enjoyable disc, 
recorded in an ambience of 
appropriate majesty and feat- 
uring another outstanding 
example of Purcell singing: the 
counter-tenor James Bowman, 
who forges words and line into 
a deeply expressive union. 

It may seem a bit of a cheat 
to include the reissue of Janet 
Baker’s renowned Handel disc 


(Philips 426 450-2) in this' con- 
text, as the greater part of it 
comprises Italian texts. But on 
what used to be the reverse 
side of the LP there is a scald- 
ing performance of the scene in 
English from Hercules, in 
which line after ifrie burns its 
way into the memory. Unfor- 
gettable singing. 

That was a recording from 
1972 and in retrospect we can 
see that it was represe n t a tive 
of the high standard of English 
singing at the time. Last 
month Decca reissued four 
more of their Britten opera 
recordings from the same 
period and one’s immediate 
reaction is to marvel anew at 
the amount of articulate an d 
probing singing they contain 
— Baker a noble heroine 
in The Rape of Lucretia (425 
666-2), Alfred Deller leading the 
cast of A Midsummer Night's 
Dream (425 663-2), and singers 
of the calibre of Jennifer 
Vyvyan, Heather Harper and 
John Smriey-Quirk. Above all, 
there is Peter Pears, surely, 
unsurpassed as a singer of the ' 
English language. When he 
sings the prologue to The Turn 
of the Screw (425 672-2) you 
realise what a wealth of hidden 
meaning lies below the surface, 
if the singer can find it As 
Ascheribach in Death in Venice 


(42> 669-2), he is .simply irre- 
placeable. 

At every hearing these 
recordings reveal new depths 
and the operas gain in stature. 
H I was forced to pick one, it 
would be Death in Venice, a 
score of intoxicating beauty 
which has never had its due, 
but it goes without saying that 
they all deserve to be in a seri- 
ous opera-lover’s collection. 
With each opera accommo- 
dated on to two CDs, there is 
no financial reason why they 
should not be. 

Finally, a welcome first- 
recording. Britten wrote the 
cantata The Company of 
Heaven (Virgin VC 791 107-2) in 
1937 for the BBC. Composed 
equally of spoken texts and 
musical numbers, it maitM a 
rather unsatisfying hybrid that 
will have worked better as a 
radio programme, heard once 
over the air, than as a recorded 
piece for repeated listening. In 
that; respect it- belongs- to an 
inconvenient genre. 

Nevertheless the score dates 
from the period when Britten's 
musical inspiration was at its 
sharpest, taking all manner of 
Influences within its sights and 
setting out with a determina- 
tion to say new and important 
things: In between the musical 
numbers Peter Barkworth. and 
Sheila Allen read from Blake, 
Banyan, Milton and Gerard 
Manley Hopkins. How the 
young Britten must have been 
straining at the leash to set 
them as well! 


Richard Fairman 


T he World Ministerial 
Drugs Summit is taking 
a more sympathetic atti- 
tude than usual to the drugs 
problem, certainly more so 
than Mrs Thatcher, who called 
it. In this week’s File on 4 
(Radio 4, Tuesday), investiga- 
tor Helen Boaden dealt mainly 
with crack. No sympathy here, 

' but a suggestion that all action 
against it may be misguided. 

The programme began with 
some scaring figures from New 
York, acknowledged not to be 
entirely reliable. Dealers there 
were said to be from Dominica 
and Jamaica. The Metropolitan 
Police Crack Intelligence Unit 
has mostly dealt with inner- 
city communities with a high 
proportion of “race-code 3." or 
Afro-Caribbeans, and both 
dealers and users include a 
number of Jamaicans. The sup- 
ply of cocaine hydrochloride 
was said chiefly to be run by 
female couriers. 

In 1986?, crack was not yet 
recognised, so not recorded as 
cocaine. It was used not only 
by blacks but by white “poly- 
drug” users, and supplies were 
also brought by West Germans 
from Bolivia. The price was 
given as £25 a “rock” (five to a 
gram), and a helpful user reck- 
oned you could buy it “every* 


Radio 


Crack shots 


where you go, Brixton, Stock- 
well, Wandsworth, Clap bam 
Junction.” The Government 
has now announced a £2.5m 
drug prevention scheme in 
seven areas, including four in 
London. The timing of this 


interesting programme sug- 
gests that File on 4 might well 
be used more often to reinforce 
current news. 

Racegoing circles may have 
felt unhappy last Saturday 
with the Weekend FT‘s 
thoughts on the Grand 
National in the morning and 
Sue Broom's Radio 4 feature on 
racehorses. Fabulous FoUy, in 
the evening. This argued that 
despite all the money invested 
in breeding horses, there had 
been no evident improvement 
in the performance of the ani- 
mal. The times in the Classics 
had not become faster, unlike 
those in human - athletics. 
Breeding was a question of 
trainers’ preferences - “when 
I see what I like, I know”. - 
and the punters cared only for 


the competition. “It’s a sport, 
not an industry ,“ was the con- 
clusion. 

Anton Chekhov practised 
sport and a profession simulta- 
neously. His , first words, 
quoted In Michael Bakewell’s 
biographical feature bn Sun- 
day, told of his obsession for 
writing, but he was also a 
working doctor of skill and 
energy. Literature is My Mis- 
tress. Medicine, My Wife is the 
name of the feature, but in the 
first of seven episodes this 
week rally his mistress, was 
embraced, and she with a nov- 
ice approach. 

She was embraced under dif- 
ficulties. When Anton was 13, 
his brutally totalitarian father 
fled to Moscow, leaving him in 
Taganrog, to avoid paying 
school fees. This didn't stop 
the boy writing and acting to 
plays, as well as going to the 
theatre and the opera when he 
could. In Moscow, though, the 
affairs of the family got 
steadily worse. Only did they? 


Brother Alexander went to the 
university; Mikhail to the 
school of art. What their sister 
Yevgenia called “this appalling 
Moscow life” Ultimately gave 
rise to Three Sisters. 

Chekhov’s own life is nicely 
treated by Bakewell, with 
graphic and occasional 

relevant fines from the plays. 
David . Sachet plays C he khov,- 
man and boy, Rosemary Hart ; 
directs. It should prove a wefl- 
chosen Sunday afternoon 
diversion. 

I heard "Tuesday’s-. Thirty 

Minute Theatre, Go, bjf 

Lesley Masters, as the winner, 
of the Southampton , Writers 
Seminar. It -is about a lOyear?. 
old giih Sara, dying of cancer, 
her unmarried .mother, ~Lyn; 
and a social adviser, Jane, who’ ' 
says mother nnd daughter 
must synchronise their breath- 
ing and imagine :they. are 
breathing in beautiful' colours 
I don’t know if this Is some; : 
real scheme, but Sara fives a 
month or so longer than her: - 
doctor expected, and ' her last 
days, and Lyn’sv were happier. , 
than .they "might" have- 11 been:. 
For me the play-waa'-titibauf 
ably sentimental: - Shaun ; 
MacLaughlin directed. 


BA: 
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A clutch of 
treasures 


W hen ICE bflltfmatre 
balloonist and pub- 
lisher Malcolm 
Forbes died earlier- thlsyear 
The New York Times -reported 

♦hat jin ^w npHflg d ft kind W 
gleeful capitalism Chat rel- 
ished the things that money 
could buy. " Since then the 
American tabloids have had a 
gleeful time revealing all fhe 

other things which Forbes is 
supposed to h^ve relished aid 
as a result' ofthis his “best 
friend,* snzabeth Taylor, Is 
said to be deeply sh o c k e d - But 
fids brail byt^se-way. 

- One -. is,;'? nevertheless, 
reminded of. Malcolm Forbes 
this week because: this Thnrs- 
day Christie’s will sell ihr-a 
New- York auction of “Impor- ; 
tant RnssbuL3?orks at ArtTa 
rare Faber#* Raster egg. Now 
some- oi; : the things which 
Forbes .discovered* that moneys 
eouU Jxte 8&~ 

motor blkeSV were Fabers* 
Easter eggs sad he had more ' 
of them fi»n "anyone else in 
file world: 14 to be precise. 
Twelve of these were origi- 
nally made: for- the Russian- 
Royal Family " and are known ' 
as “Imperial^*; one was made 
foCauradoVadejUlt, Duch- 
ess of Marlborough; and 
another for the Siberian mfo~ - 
tog magnate, Aleksandr Krich. 

.These marvellous treasures, 
together with overSQO .other 
fantasies and dbfets de luxe by- 
Faberg i, are putid i a&e^ 
tion which Malcoba Forbes 
assembled. Her called' U The 
Forbes Magazine Collection; 
and opened it to file puhBe rat- 
lower Fifth Avenoei- And there ; 
It is: one of the least-known 
but, at the same tim^oneof 


tie’s will sell next weekyts 
caned the “Bonbonum ! ***£ 

It was made 

white enamel decorated with 
££***«* pearls, end dM*. 
gSSTit emtafas twrsurv , 

prises-: an oval fWte hwfemi- 

Hire bo* wfciri* to «****- 
contains a gold-moamted 

about one tochI^-Ti» 
bonni&ce Is expected to fetch • 
in excess of $lm, : andi tta^j 
seems cheap. ■ ' 

When Fabergd whs not 
tog Easter eggs he and hfa 
workshop were making V 
superbly refined; expensive, - 
and beautiful otjets and jewel- 
lery Including smaR ^WfaF'’ 
dants.” These are about the 
size of a grape and are 
any enamelled and decorated: 
they- too were fashionable- as’ 
Easter gifts and several of 
them, with estimates. -of ■ 
between * 1,000 and 8&Q00, are 
an. in Christie’s au ction . 
Such pendants were quite com- 
mon but modi rarer products 
of the Faberge workshop were 
carved hardstone figures, par- 
ticularly those which were 
composed of several types af 
One of these, a -flgm e of 
a merchant that is Just over - 
seven indies bight is included 
to next week's sale and Is 
expected to sell for *150,000- . 
*200,00* . Tiny animals - 
carved from rhodonite, Jasper, 
and obsidian - that are Some- 
what akin to netsuke, are esti- 
mated at prices between *5,000 
and *25,000. 

Immediately following the 
Russian sale ChristitVwill 
auction "important English 
andj^Contfoental Silver and 
Objects of Vertn.” An out- 


the most fabulous displays statefthg-und quite exceptional 


afl Manhfltfim . 

It is coi ledtkm ' 

that one will find the- first- 
Easter egg ever made . by the 
Im perial jeweller, Peter Rad' 
Faberge. It int janefief^ 
Tsar Alexander HI to hMTsar- 
toa, Marie Fedorovaa* on 


niece fn . ftk sale is a rare 
ITtfrcentuxy Sicilian silver 
tah&fosniato that is modelled 
afieFthe famous Fountain of 
Otietolh Messina. This may 
haref 'been commissioned by 
the -Sfcffian nobleman, Anto- 
nio Rnffo, who is best. known 


Easter Day 1888, Ahcwt. fiver? as Spates® of BembntodtTbe 
inches high und.made of gold /. -taMotoontaiii: was once own ed 
and white enameLtkaeggcoz>-~ by i Pi Mcagah at whore Near 


tained a gakTyaDc which open*, 
to revealagddmiiriatureAen. 
Whoa the gift waSpresenfedTR 
was such a urn; csss fiwtVtre* 
dition •' was - established. 
Between then and?19l7 r 
Faberg* made , as many es- 4S§ 
eggs for presentatta by the 
Tsais - -nest Alexander and 


ilk which opens*.: Yortr sale fo l947 it fetched 
miniature hen. - fOBO&ft is nbW estimated at 
raS presented! •.'• npwardsef halfaniifliondol' 
cess that f air*- ' Sara. : ' : . . 

- established. : : On qilfte a ffifferenfc scaldof 
n . and !917 r opulence is some Engfisfr 18 
as many a*^ 4S6 : carat gold ^tableware which 
ntation hy fhe ; datea-Jrdm IMTTtod which 
Alexander anfr-wre fonheriy owned by Paul 


then Nicholas H— totheTsu^' Getty: tt'&iitfw fief 
teas; Each egg" was different The -J -Paul Getty 


and each contained a remov- 
able “surprise”: a rabbit, a 
dumtidegr, kjcockoo, a coach, 
or some other .-trtokei. The 
eggs themselves woe made of 
gold, sliver, enamel, and pre- 
cious stones. “ ' - • r- 
■ Apart from toe “Imperials” 
It fe documented tint Faberge. 
made at least lO ofiier aftnflar ■■ 
eggs. Seven of three, were coin; 
wiattn w wl by AWnsea^'Kelch 
for presentation to hty wife, ’ 
Barbara, whom he married to . 


sold by 

useum. 


There aredfohes at 850^000 for 
six, ash trays at *2£00 a pair, 
wnddesseit plates at $7IMj00 a 
dozen, ^y: co mp a ri son a set of 
24 George HI English silver 
efinner, plates 1* estimated at. 
*20^)09*30,000. ;. -4 

Alania offer are a nnmber 
of iteaBtiful ( plecte by Paul 
Stocr fachudhg a^sodR tureen 
of 1811 that fiau&icepartaf a 
large mased by 

(estimated *l§f,*W-gfe>O0). 


1894. When the coaple sepa- Further toyal are 


rated about 10 -yearej later 
Mi»»» Erich, .taking- her eggs 
with her, went to Pintetwfiere 
she later sold them.- One. of 
them, the Fine Cone egg,- was 
sold by Christie's, Geneva, tost 
May for 88.12m. TUs sum was 
a considerable advance mi file 
*L7m which Malcotoi Fmbes 
paid to 1985 for the Cuckoo 


mate 

similar Item that was The 
Prince Consort's* (estimate 
*8,000*12,000). Mosf probahly 
these, wane gifts for which the 
royal' recipients had ' little, 
need. By contrast, Fabmgfsaw; 
to ittkatwhehit came topres^ ' 


Clock Egg; which, being: an - ents their - Russian- chasing 
Imperial, is by definition more - x fared rather better^ . - 

valuable. r-'.'-y'rr" sr" 


The Reich egg, whlch Chris^ 


Homdn Potterton 
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BE LATEST “Faint- 
jog in Focus” atthe 
National Gallery : is" 
the little Winter Land- 


painter Caspar David Fried- 
rich. St fact, the eghMUon % 
been staged to let the public 
assess the relative mem of 
taro ofFriedrich’s Winter land- 
sctw, while the absence of yet 
a third snowy scene makes an . 
unscripted, comment on the 
interesting times we live -it- - 
In 1987, when the National 
Gallery bought Friedrich's 
Winter, landscape it became ’ 
and looks likely to remain the . 
only work by this hanntin g, 
enigmatic artist to enters Brit- 
ish, public collection.. The 

painting's existence, had only 


ilriedriGii in finer focus 

'Patricia Morison sheds new light on an enigmatic painting 
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lier 'wheat ft ares discovered-in . 
the collection of: a Russian 
prince .who died In exile In 
Pails. Its discovery - cast-, a 
shadow over a Winter Land* 
scape ^with Church which has 
bong in - the Museum ? at Dart- 
mtrnd since. 1940. . ^ . 

Until the Paris version’s dis- 
covery, the Dortmund .land- 
scape had been assoped to Be: 
the typically atmospheric work 
which, several members of the' 
Dresden artistic set had 
admired during 1811; when 
they had called on Friedrich in 
his studio. The artist was then 
at the height of his short lived 
tame,.jpafaronised by Ga-ethe, 

Dresden, and: bought by the . 
royal families of Saxony, Prus- 
sia and Russia. . 

A portrait of Friedrich 
painted in that year by. a 
young admirer, G. Fi Kersting, 

iS include d in thig wMWHaii q 

stows theartistat work infris 
spartan, studio, key in the door 
- which, we ar® no doubt " 
meant to interpret as locked — ■ 
the bottom shatters of the win- 
dow fastened against trivial 
mandane distractions. 

Friedrich is staringwith rapt 
attention at tbe canvas an the 
easel, one at Ids dizzying,- 
spray-filled views of a moun- 
tain torrent Renting was try- 
ing to convey w* okter paint- 
er’s belief that paintingi 
landscapes must essentially be . 
a spiritual exercise. Friedrich ‘ 
was a pains taking draughts- 
man, as we see -from tiny 
sketches from the AahmhT<MTi 
These notes from.natnre could; " 
he CTniafaiiH onhrbeeznanded 
into a full-blown hymn to the 1 ' , 
divinity of creation if an artist 
reached deep within himself 
and painted the image he per- 
ceived with “the inner eye” of 
the spirit. 

In the drcusostances. it is 
distinctly generous of the Dorfe 
nrand museum to lend its Win- . 
ter Landscape, so that the \ 
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An«nrdn In syraboaen: Winter Landscape 1811 by Caspar David Friedrich 


Nations! Gallery ««» ™iw its 
case publidy , not just to have 
the* earlier and better version 
but also to show the sdmitlfic 
evidence which strongly sug- 
gests that -the Dortmund ver- 
sion could not be by Friedrich. 

At a -quick ghbice,-. they : 
a pp e a r; to be itojjcit In tto . 
mid-ground are . a group of 
boulders and a tall wooden cru- 
cifix lapped round by the 
branches of three pine , trees. 
Across the- grey-wastes the 
gfeostiy yet precise outline of a 
.Gothic cathedral materialises 
out of a. serene eve ni ng sky, 
which glows more pinkiy In 
the London painting ^ an its 
GermanrfvaL 

Differences visible with the 
naked eye offer an interesting 
comment on Friedrich's aims. 
The Dortmund painting does 
not show blades of yellow 
grius appearing through the 
snow. & is a significant omis- 
sion, which suggests a careless 
copyist who did not know, or 
perhaps care about, Friedrich's 


avowed symbolism. Fir trees, 
which loom equally large in 
Cross and Cathedral in the 
Mountains from Vienna, were a 
symbol of ever-green faith. The 
spring grass no doubt beto- 
kened eternal renewal and the 
g a tew a y by the cathedral, also 
imaging in the Dortmund ver- 
sion, suggested entry into a 
newHfe. 


the snow. How, one wonders, 
has he reached the rock with- 
out his crutches? Did he crawl 
or walk, and, if a mirawiinug 
healing has taken place, should 
he not be knraling instead of 
sitting propped against a rock? 
A Catholic artist, steeped in an 
artistic tradition of represent- 
ing miracles, would have left 
no shred of ambiguity. Fried- 


‘The Winter Landscape is clearly 
a devotional work, for Friedrich 
was a devout Lutheran ' 


The Winter Landscape is 
dearly a devotional work, for 
Friedrich was a devout 
Lutheran. However, the mean- 
ing is more ambiguous rtwm it 
seems at first sight At the foot 
of the crucifix sits the tiny fig- 
ure of a yellow-haired man, 
hands joined in prayer as be 
gazes at the figure of Christ. 
Two crutches to discarded on 


rich, a Lutheran, may have 
shied away from snch 
out-and-out snpernaturalism. 
There is another, more spiri- 
tual miracle in the vision of 
the Gothic cathedral, which 
the viewer is perhaps meant to 
see as a symbol of salvation 
waiting for the cripple at the 
pm! of life’s arduous pilgrim- 
age. 


The missing picture which 
makes Friedrich's symbolic 
intent plain as a is 

the Winter Landscape in the 
Museum at Schwerin in East 
Germany. Friedrich liked 
paired painHtigs. An g«amplg 
in the exhibit ion is the delight- 
ful Seashore with Fisherman , a 
tranquil evocation of life on 
the shoreline. Its pendant is a 
mysterious scene at a rawing 
boat slipping through the mist 
towards a waiting ship. The 
Schwerin picture shows Fried- 
rich's imagination at Its bleak- 
est Between two blasted oak 
trees stands the cripple, alone 
amid a desolation of butchered 
trees. Paired with the National 
Gallery's not-quite-miracle, we 
would be looking at a spiritual 
melodrama 

So why is the Schwerin pic- 
ture not in the exhibition? It 
went to the major Tate Gallery 
exhibition of Friedrich in 1972. 
According to John Leighton, 
curator of the current exhibi- 
tion, the East German museum 
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YES, BUT tow would you Hke 
it? John Caird’s fresh, lively 
staging, which has now arrived 
at the Barbican from Stratford, 
is more inventive than . 
judicious. The melanch o ly . 
Jacques; uitra-urbaiteln 
urbane black coat, hat and 
cane, arrives and departs 
through a nowhere doorway - 
of white light - HkeDr Wto. - 
Touchstone produces red . 

Comic Relief n oses. CeHa .: 

dem on strates a sBent • 1 

frustrated love for Orlando, .. . \ 
which she transfers fieetingly 
to Sfivtus, before love at first 
sight with Oliver. Phoebe, a 
would-be Isadorahle, enters .. . 
dancing with what used to be 
described as “three yards of 
chiffon for self-expression.” 

’ Caird makes the maximum 

* contrast between this play's - 
two worlds. The court is 
fasdstic, formal ato dark, with- 
dually pofocedheRroam. . -• ... 
dances." < 

Then a patch of green i 

appears and, scene by scene, 
spreads. This, is the Forest of - i 

Arden, which later acquires - 
mists, buHrushes and a . 
hovering doud of ho t te rfife s 


r ■ 'SO--?-* f*. 
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- an idy ll "set amid the" ' 
surrounding gloom. 

Which all makes As You Like 
Jt veryeasyon_us/Who would 
not want to leave a court . 
where guards produce guns 

fh»' nMment nrT awih wanw* • 

bis father? Who would not 
want to live in a countryside 
with a choice of fruit and 
cheese spread sur t'herbtf All 
those arguments that poor 
Shakespeare provides about 
flndtoghherty inexfle-aey 
become platitudes. .' "* '■ 

Vffwltmi Pfenhfe Tto"« p gQP) 
andCeHa {GiUian Sevan) are 
classy giris whoTre kmging for ' 
love, you see; and Rosalind 
is just^ lucky in her first 
boyfriend. 

Celia denumstratea a" 
frustra t e d sflent love for 
Orlando, which aha briefly 
tranfers to Slvius. No wonder 

for Oftv^ThiS^^^^n^y 
done; but it lowers our idea 
of Celia. They're SHtfard giris, 
tium^t they lose, 
dass-consciousness inthe 
pastorelbllssofArden. ; - 

Thompson is a Ros a bnd of 
lovetole spontaneity. No arch: 


As You Like It 



Sophia Thompson and Jerome Flynn 
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cleverness, but a bright, 
wide-eyed madcap. Now she's 
impulsive, now diffident. But 
would girt, disguising 
herself as a ragamufSn boy, 
really Hahn flip name oi 
Ganymede? She hasn't the 
pride. When she and Celia 
enter the forest, they're Hansel 
and GreteL 

The three tours and a half 
of this bubble-Ii^rt staging 
flutter by very sweetly. Neither 
Jacques' melancholy or 


Touchstone's cynicism trouble 
the surface very disturbingly. 
Mark WUhams's Touchstone 
is a strong alternative comedy 
character. Hugh Ross doubles 
as Jacques and Monsieur le 
Beau, the play’s two most 
urbane characters. As the one, 
he's an Impassive spectator; 
as the other, a cosy fop who 
may slap the heroines* wrists 
for inattention. 

Alan Cummins's expansively 
lovelorn speeches as Silviua 


Atastair Muir 


are the most “right'* touches 
of all. The droll dances are by 
Matthew Bourne, the talented 
choreographer of Adventures 
in Motion Pictures; it's worth 
being seated 10 minutes early 
to see those at court Bat too 
much of the speaking is TV 
scale. According to this 
staging, there are such things 
as small parts. Unimportant 
syllables, too. 

A last air Macaulay 


WEEKEND FT XXHI 


is nervous that persons 
unknown may claim to be the 
Winter La n dscape’s rightful 
owners. We are in muddy 
waters. The Schwerin painting 
appeared mysteriously in the 
Ministry of finance in 1941, a 
time when many works of art 
were being confiscated from 
Jews. The National Gallery’s 
disappointment has raised 
what Leighton calls “a very 
thorny problem,'* the possibil- 
ity of a tangle of competing 
claims to works of art as the 
German frontier dissolves into 
Friedrichian mist 

Visitors to the exhibition, 
which runs until May 28, 
should also find The Friedrichs- 
graft, Berlin by Edward Gaert- 
ner (1801-77), Biedennder Ber- 
lin's equivalent of Canaletto. 
This new acquisition is the sec-, 
and step in the National Gal- 
lery's plan to acquire German 
19th century paintings, 
neglected in tins country due 
to a lingering cultural bias 
against things German since 
the First World War. As I 
rerall, after Durer and Cranach 
the syllabus at school leaped 
straight to the Blaue Reiter 
and Kandinsky. 

Anyone conscious of a gap in 
the centre of their cultural 
map would do well to read Wil- 
liam Vaughan's German 
Romantic Painting (Yale, i 
paperback, £1695), which takes 
Friedrich as the lodestar of 
German Romanticism. In the 
late *60s and "70s, Friedrich was 
admired by adolescents of my 
generation for his frock-coated 
characters looking fashionably 
alienated in hallucinatory 
landscapes. In Vaughan's well- 
written book, Friedrich 
emerges as a clever, cranky fel- 
low, a democrat and ardent 
nationalist. The Prussian soap- 
maker's son, resentful of for- 
eign influence mystically 
devoted to the German forest, 
is an artist who offers rich food 
for thought 

This month is the last chance 
to see An Artist on the March 
at the national Army Museum 
in Chelsea (until April 29). 
Frank James was an officer on 
the HaHry Abyssinian Expedi- 
tion of 1868, launched to free 
British hostages seized by the 
King of Abyssinia. On Easter 
Monday, after the most gruel- 
ling from the coast the 
Imperial troops stormed the 
fortress of Magdala and 
released the hostages. Topical- 
ity apart Frank James's water- 
ccdours of troops and elephants 
in tight places have consider- 
able verve. The book produced 
by his descendants (£7.50, from 
the Museum), should not be 
missed by anyone who dr eams 
one day of exploring Ethiopia. 


A double bill 
of Northern 
delights 


RAVEL'S L’Heure espagnole 
and Puccini's Gianni Schicclu 
provide the Opera North 
Spring Season with a choice- 
quality double bilL As has 
already been proved on more 
than one stage, these two one- 
act masterpieces can add up to 
a highly enjoyable short even- 
ing of operatic comedy. Their 
common features are plots 
turning with delicious smooth- 
ness on the pivot of human 
desire (in both works rather 
base, and in both outwitted 
and rewarded in equal mea- 
sure, to the audience’s great 
satisfaction), and scores of 
superlative fine working filled 
to the brim with fertile inven- 
tion. 

The livelier and more stylish 
the performances, the less time 
one has to notice all the felici- 
ties of detail. On Thursday in 
the Grand, Leeds, the success 
of the two productions was 
therefore unarguable. In each 
case the score was used to float 
an experience of feather-light 
operatic comedy, and it was 
only afterwards that one fully 
registered all the exactly 
weighted and placed skills 
involved therein. 

The shows, by the actor and 
theatrical director Martin Dun- 
can in the designs of Tom 
Cairns, look marvellous. Mr 
Cairns, whose operatic work 
with Tim Albery (in Leeds and 
London) has already pro- 
claimed him a master of stage 
textures and perspectives mar- 
rying modernity and tradition, 
catches the clean-lined wit of 
both scores with effortless ele- 
gance. Each is framed by a rav- 
ishing! y chic introductory 
drop-cloth; Ravel’s Spain is 
given a touch of cool white *308 
chic (the real thing , not some 
King's Road counterfeit), with 
a delicate hint of the zany pro- 
vided by the clocks suspended 
from the flies; Puccini’s Flor- 
ence is suggested by the blue 
light that regularly floods 
Buoso's death-chamber. 

The stage space is always 
economically wumipnlateti. The 
farce of L’Heure espagnole is 
built on exact observation of 
character. of the quintet 
is a sharp, true sketch, not (as 
so often) a marionette: Louise 
Winter’s Concepcion, at once 
lustrously and absurdly 
full-bodied and full-voiced; 


Harry Nicoll's Gonzalve, a 
c harmin gly dotty imp in a fla- 
menco dancer’s suit; Andrew 
Shore's Don Inigo Gomez, 
rotundly quivering in spasms 
of mad lust; Jason Howard, a 
splendidly lusty, dark-voiced 
muleteer (rather more apt in 
physique tban usual): Paul 
Wilson, making much of little 
as Torquemada. As in all well- 
made farce the application of 
comic pressure is logical; there 
is, as there should be, a com- 
plete avoidance of coarseness 

and japery. 

The projection of Viola Tun- 
nard’s savoury translation 
proves that French, opera can 
be tellingly put across In 
English. Edward Downes’s 
Schicchi translation comes over 
with attack no less forward. 
One occasionally notices that 
the ensemble of Angloflaxon 
voices denies Puccini's singing 
lines their full measure of col- 
our, but at least there is never 
any resort to the sort of Carry 
On Schicchi that can make this 
opera such a trial in British 
theatres. 

Tight foens is assured by 
Shore's brilliant account of the 
title role: the man-of-the-people 
exactly shaded in, not carica- 
tured. the razor wit and mercu- 
rial brain delivered without a 
hint of softening sentimental- 
ity. Juliet Booth (a fresh, 
affecting Lauretta) and David 
Maxweli-Anderson (a highly 
promising, not quite ‘‘finished’’ 
lyric-tenor Rinuccio) give plea- 
sure; Linda Ormiston (Zita) 
leads the mob of greedy rela- 
tives. The polish of the group 
playing is emphasised by the 
size of the theatre - no need 
here for semaphored routines 
and bouts of wearisome mug- 
ging and face-pulling. 

This is David Lloyd-Jones’s 
farewell showing as Opera 
North musical director. The 
start of the Ravel sounded a 
little hefty and unatmospheric. 
Happily, that was to prove the 
exception to the evening rule 
of excellent orchestral playing 
gauged to set the pace of both 
comedies with unforced exper- 
tise. The whole company seems 
in peak form just now. The 
conductor’s share in this 
achievement is large indeed. 


Max Loppert 


Discomforting Pericles 


The transfer of David 
Thacker’s BSC Pericles from 
the Swan to the Pit seems for 
once wholly apposite: here 
is a production (designer Fran 
Thompson) which takes its. 
colour from the murkier 
depths of human experience 
- the greyfaced starving of 
Tarsus, the slndge-brown 
whores of Mytflene and, 
whirling its principal 
characters from one ordeal 
to another, the black whoosh 
of storm water which 
symbolically robs and 
restores. 

It is an odd, uncomfortable 
play - as impure in 
authorship as morality - 
which runs a sewerage of 
corruption beneath thematic 
avenues as magically 
redemptive as any in the 
Shakespearean canon. 

The voyeuristic potential 
of the piece is not lost on 
Thacker, who encircles 
Antfochus’ incestuous 
daughter with near-naked 
men, nooses dangling from 
their necks, in a travesty of 
tiie “noble” competition for 
Thaisa’s hand, while later the 
beacon of Marina’s Innocence 
sheds a lurid light on the 
diseased whores into whose 
company she is sold, giving 
a repulsive fascination to the 
advances of Russell Dixon's 
unbuttoned Boult and 
bestowing an almost Fanny 
HHt-ish eroticism on flw 
feverish attempts of 
Lyshnachus to deflower this 
latest recruit to the fieshpots. 


It does not in this context 
seem too fanciful to read a 
degree of complicity Into 
Rudolph Walker’s ingratiating 
Gower, the narrator, who 
relates his story with as much 
wink at its scurrility as nod 
at its narrative power. 

Marina, however, not only 
survives her misadventure 
but goes on to pair off with 
Lyshnachus - a perversity 
of plotting which Thacker 
explains by strongly 
emphasising (he femininity 
of redemption. It is the 
goddess Diana, here a spectre 
wreathed in bridal white, who 
represents the higher wisdom 
of the play, while Cerimon, 
who restores Thaisa to fife, 
is played as a woman 
herbalist 

If female faith can restore 
the dead, so the logic of the 
production runs, it can also 
t ransform the living. Marina ’s 
"Are you a woman?”, spoken 
in incredulous tones by Snzan 
Sylvester to a bawd who looks 
like a teasel with a sheep 
impaled on its head, makes 
an important point Neither 
the Bawd nor Jane Maud’s 


treacherous Dionyza, first 
cousin in appearance to 
Disney's Cruella de VUle, are 
honest, therefore both are 
excluded from the magic circle 
of womanhood. ... 

Rob Edwards, inheriting 
the title role from Nigel Terry, 
submits to this interpretation 
with a good grace: initially 
clean-cut and honestly 
infatuated with Sally Edwards’ 
voluptuous Thaisa, he is 
rediscovered by the long-lost 
child of their union cracked 
in voice and grubby with grief 
but quite capable of reverting 
to his former self, once the 
initial shock has past. 

It is Thaisa who has aged. 
Edwards’ voice dropping half 
an octave, just as Sylvester’s 
Marina seems to mature out 
of the breathiness which at 
first threatens to bedevil her 
performance. In the smaller 
roles Helen Blatch and Russell 
Dixon stand out: she as bawd 
and wise woman, he 
marvellously employed as the 
abominable Boult and Thaisa’s 
gleeful matchmaking father. 

Claire Armitstead 



A different tune at Easter 
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Tto time when music at Easter 
meant massed chairs in the St 
Matthew Passim is long gone. 
The Bach passions come in all 
shapes and sizes these days. 


Chess No. 818: 

1 g6! hxg6 2 Ra5 Ba4 8 Qd4 with 
the winning double threat of 4 
Qh8 mate or 4 Q or Rx&4. 
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while it does not take a lot of 
ingenuity to find other choral 
works from all possible styles 
and periods. This year's selec- 
tion Included an unseasonal 
Messiah and even that was not 
.the traditional Handel. 

At a time when every origi- 
nal instrument group wants to 
stake its claim in the market 
with new recordings of the 
Bach choral masterpieces 
Andrew Parrott and the Tav- 
erner Consort have proved 
among the most individual. 
They do not set out as If they 
want to show what a lean and 
fit professional group like 
theirs ran do and yet they have 
evidently won an audience, to 
judge from the packed house at 
St John's, Smith Square. 

This was for the St Jtoiz itas- 
sion, which Parrott is in the 
process of recording. It will be 
a lithe, fluid, fast performance. 
(EMI should have no trouble 
fitting it on two discs tp gtg afl 
of what used to be the usual 
three.) But the atmosphere was 
stfll one of devotional simplic- 
ity, far removed from the daz- 


zling technical triumph of Eliot 
Gardiner or the dance-like 
rhythmical panache of Leon- 
hardt Parrott’s Bach remains 
sacred rather than secular. 

The conductor is a convert 
to the theory that Bach would 
have performed these pieces 
with minimal forces and there 
were duly only ll voices at St 
John’s: nine in the Taverner 
Consort, with Rogers Covey- 
Crump as the Evangelist and 
David Thomas as Christ This 
allowed an extraordinary 
amount of delic ate instrumen- 
tal detail to sing through, 
though the absence of star 
turns among the soloists 
brought more losses gain« 
in the event 

The soprano and mezzo arias 
were taken by members of the 
choir in unexceptional style, 
pure of tone, shapely of phras- 
ing, but sounding overly sub- 
dued from their place behind 
the orchestra. Covey-Crump 
and Thomas appropriated the 
tenor and bass solos in addi- 
tion to their other duties but 
not to full satisfaction, for each 


lacked dither ease or firmness 
of tone in his arias. The chorus 
work, though, was light and 
pleasing. 

* 

On Thursday the Barbican 
presented Handel’s Messiah in 
the increasingly popular 
arrangement by Mozart This 
was a more conventional per- 
formance and the London Sym- 
phony Orchestra under Jeffrey 
Tate seemed able to summon 
only a limit ed amount of the 
vivacity and clarity that had 
informed the Bach, despite a 
vigorous contribution from the 
Tallis Chamber Choir. Barbara 
Bonne y was the perfect Dres- 
den ch ips soprano soloist *"<1 
Anthony Rolfe Johnson the flu- 
ent tenor in “Rejoice greatly"; 
Sarah Walker and Robert 
Lloyd completed a very able 
quartet Otherwise the bright- 
eyed enthusiasm with which 
Mozart had viewed the work 
was sighted only intermit- 
tently. 

Rickard Fair man 
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Don’t treat its owner 
the same way. 
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even better a legacy is a far more profound expression 
of musical appreciation than mere applause. 
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MUSICIANS BENEVOLENT FUND 

Sir Ian Hunter. Chairman. 
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A shot-in-the arm for footie 




E nglish football 

scored a much-needed 
triumph with the first 
televised showing of 
two live FA Cup semi- finals 
last Sunday. For once it was 
possible to forget the hooligan- 
ism. the petty fouls and the 
tragedies and concentrate on 
the game as spectacle. And 
what a spectacle it was. 

Thirteen goals scored in two 
games, with no side ever estab- 
lishing more than a one-goal 
lead. No players sent off and 
scarcely a vicious tackle in 
either match. Crystal Palace, a 
chihuahua among underdogs 
set against the great Danes of 
Liverpool, avenging a humiliat- 
ing 9-0 (Meat earlier this sea- 
son with a 4-3 victory. Oldham, 
playing their umpteenth Cup 
tie and showing that they can 
succeed without their plastic 
pitch, matched against the 
all-star Manchester United, 
with several players fresh from 
the treatment table. 

A Liverpool-Manchester 
United final had been expected 
by virtually everyone. As it 
was, the Mancunians scraped 
through only after four hours 
of play. The manner of Unit- 
ed’s cup run - four difficult 
away wins and a replayed 
semi-final - confirms the 
impression that their name is 
on the Cup, a prediction I made 
in these columns last August, 
together with the unadventu- 


rous forecast of Liverpool to 
win the League. 

There is still, as so often at 
Old Trafford, an impression of 
a host of stars who do not 
know bow to play together as a 
team. But considering the list 
of injuries he has faced, that 
has hardly been the fault of 
manager Alex Ferguson. An 
FA Cup victory should give 
him the breathing space he 
needs to meld his expensive 


FA Cup, Littlewoods Cop and 
promotion - although a Pal- 
ace-Oldham Cup final would 
have been somewhat iadring in 
glamour. In the Littlewoods 
final on April 29. Oldham face 
Nottingham Forest, a team 
with the same kind of attrac- 
tive style as their own. Forest 
have been playing so badly 
recently that Oldham have a 
good chance. Nigel Clough 
seems rather lost without his 


7 told 'em Oldham , ' says Philip 
Coggan. But actually he didn't. He 
told us Manchester United and here's 
why they are in the FA Cup Final 


signings into an efficient unit. 

But the sensation of the sea- 
son has been Oldham. What 
they have shown is that a plas- 
tic pitch can prove a positive 
benefit by enhancing the skills 
of the players who regularly 
use it The artificial surface is 
unforgiving to players who 
cannot control the ball and 
encourages teams to pass 
quickly to feet And it is possi- 
ble that the absence of grass 
discourages the kind of death- 
or-glory flying tackle that 
causes so many injuries and 
intimidates skilful players. 

It would be sad if Oldham 
fell short of all three targets - 


old partner Neil Webb - now 
at Manchester United - and 
following the sale of Lee Chap- 
man, Forest’s attack seems 
rather toothless. 

The success of such clubs 
does represent a small advance 
for English football. Liverpool 
have illustrated in recent times 
that fitness and closing players 
down only give teams an edge 
if they are allied to passing 
skills which prevent sides from 
wasting possession. Despite, 
their defeat at Crystal Place, 
and despite a few below-par 
performances, Liverpool look 
certain to win the league 
r-hampinnship once more. 


The Merseyside dub showed 
a surprising fallibility to cor- 
ners and free kicks against Pal- 
ace, particularly as they have 
the towering duo of H a n sen 
and Hysen at the centre of 
their defence. No doubt man- 
ager Kenny Dal glish will rem- 
edy the flaw with an expensive 
signing in the close season. 
But in midfield and attack, the 
range of his options — McMa- 
hon, Honghton, Whelan, 
Barnes, Beardsley, Rush and 
the new recruit, Rosenthal - 
are enough to keep any man- 
ager happy. 

Of the chasing sides, Aston 
VH3a kept up their challenge 
with a 1-0 victory at Arsenal on 
Wednesday, but they have lost 
their impetus over the last few 
weeks. Nevertheless, it is 
always good to see dubs with 
proud histories living up to 
their past and one side effect of 
Villa’s form has been to make 
Graham Taylor the favourite to 
succeed Bobby Robson as 
England manager. 

In fact. Arsenal were by far 
the better side on Wednesday 
night. The only area where 
they fell behind was in their 
approach towards goal. Villa 
were much more direct and 
Tony Daley, though inactive 
for much of the game, was 
electrifying when he actually 
got the balL Arsenal, by con- 
trast, seemed to have been 
trained by those old comedians 


- “After you, Claude.” “No, 
after yon. Cedi” - and dith- 
ered excessively near the net. 
However, one suspects that the 
young Kevin Campbell will 
soon be among the goals. 

An injection of youth into 
file England side could be nec- 
essary if it is to progress very 
far in this summer's World 
Cup in Italy, The regulars, on 
whom manager Bobby Robson 
relies, have proved their worth' 
in reaching the Hwai* of inter- 
national competitions. But at 
the finals themselves, they 
have all too frequently looked 
out of their class. 

The England manager -has 
been te nta tive in bringing new 
players into the side. His argu- 
ment is really the Catch-22 
variant that you need both a 
settled side and experienced 
players for the World Cup. - 
Bringing in young players 
unsettles the side, but if they 
don’t play they don’t get the 
experience. 

Everyone agrees that, for 
example, John Barnes and 
Peter Beardsley are excellent, 
players. But they have foiled to 
reproduce their dob for m on a 
consistent basis at national 
level. They also lade the ele- 
ment of surprise which new 
players can provide. 

Why not have, say, Tony 
Daley, as a substitute? IBs pace 
would be an ideal weapon 
a gainst tired opposition legs in 
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Beardsley to beaten to the ball by Palace’s John Pemberton 


the stages of a 

And he seems young and brash 
enough not to be intimidated 
by playing in a World Cup. 

There are a few hopeful 
signs for England - Gary 
Lineker has regained Ms scor- 
ing touch and Chris Waddle’s 


play has been much im proved 
by his spell in France. There is 
just a chance that Bryan Rob- 
son aiid Neil Webb will be both 
rested and on form at the right 
moment for the tournament. 

But the victory against Bra- 
zil should not raise English 


I N SPRING, the thoughts of croquet 
players lightly turn to the words of 
the Reverend George Frederick Han- 
del Elvey: “Well, it is nice to be on 
the lawns again and happily it is a pleas- 
ant day. Now about those roquets.” No 
doubt he began his Sunday sermons with 
a similarly uplifting phrase, and were he 
still alive might well be working on an 
Easter theme for tomorrow, neatly dove- 
tailing Christian belief with the resurrec- 
tion of the croquet season. 

Elvey, whose father was organist at St 
George's Chapel, Windsor - hence his 
name - was one of croquet’s milder char- 
acters of some 40 years ago, given to long 
articles on the benefits of do-it-yourself 
mallet-making , style and tactics and an 
expert tutor of croquet. 

His enthusiasm matured into a book in 
1949 describing “tactics,” from setting up 
four-ball breaks to the psychology of the 
out-player. Not much has changed since, 
as anyone who has thumbed through the 
recent spate of publications on playing the 
game would know. Tactics are all the rage 
in croquet. They elevate the game from a 
siHy session in the garden into an intellec- 
tual challenge, and are also oue reason for 
croquet's increasing appeal for the young. 

The idea that all croquet players are 
octogenarians is not entirely accurate. 
True, there exists at present an odd two- 


Bright Young Things jump the hoops 


Croquet is not just a help-the-aged sport, says Nicky Smith 


tier system in which the foundation, 
formed by the clubs, is largely populated 
by wrinklies and woopies; but at the very 
top, youth rules. Some players are still in 
their 20’s; others are 30-something; still 
others are very young indeed. 

One of these is Mark Saurin, a Lanca- 
shire teenager who looks so young that he 
qualifies for children's portions at the Hur- 
lingham Club and has problems gettin g a 
pint in a pub. In 1988, while still at school, 
he won the British mm's championships. 
Rariicr this year he toured Australia and 
New Zealand as part of the Britain and 
Ireland Test team which heat Australia 18 
games to three and New Zealand 12-9. The 
latter result was particularly gratifying 
after New Zealand’s dominating perfor- 
mance at Hur lingham last year in the 
world championships, won by Joe Hogan. 

Saurin’s performance in the Test was 
creditable. “The Nipper,” as he is now 
called, returned home more than happy, 
his head full of ideas of turning profes- 
sional and taking yip the game full timg. 


Schools croquet in Britain is still in its 
infancy. Unlike polo, where the pony dubs 


throb with activity and pump a steady 
transfusion of young Mood into the g»nu> t 
croquet suffers from the fact that the 
majority of its dub membership is not 
particularly young. 

But encouraging «rhnnirfiiitiipw to fetir*» 
up croquet has its problems. One is the old 
image — daft old dears pottering about in 
a slow and boring game. Another is more 
general — fapk of staff, money facili- 
ties. Ivor Brand, who until recently coor- 
dinated schools croquet for the game’s 
governing body, the Croquet Association, 
knows all about this. A PE teacher in a 
Worcestershire school, he is a keen player 
who spent two years trying to pass on his 
enthusiasm to school rhiiffagn and other 
teachers. 

“To do croquet justice, yon have to give 
it a lot of time,” he says, “but kids want to 
see the rewards immediately.” Yet associa- 
tion croquet is a complicated game, and 
not many schools have the sort of staff-pu- 


pil ratio that «mahT«s a trarfwr to take 
awinTI groups of childre n w ork with 
tfwin individually. One arfmni which does 
is Queen Elizabeth’s Grammar School in 
Blackburn, Lancashire. Here, French 
tenffhgr Andrew Wawnet Aw w wi canonisa- 
tion for his devotion to the cause of cro- 
quet 

His keenness is more remarkable for the 
fact that the nearest decent croquet lawn 
is some 80 miles away at Southport Mean- 
while, he has managed to produce some 
startling results an a rough lawn at the 
school. Mark Saurin and his younger 
brothers have beneQtted from Bennefs 
encouragement So has Chris Clarke, a 
mighty young “shot” who stormed into the 
Top Ten rankings of British players two 
years ago when he won the President’s 
Cup. 

Other schools have bad same success, 
including Colchester Grammar School, 
which produced Robert Fulford, arguably 
croquet’s current brightest hope. The prox- 
imity of Colchester Croquet Club - a ten- 


minute walk away - and good lawn condi- 
tions made it easy for Colchester’s bud- 
ding team, frmtndlng Fulford, to walk off 
with the Royal Bank of Scotland’s national 
school championship in 1986, the third* 
year that zt was held. 

“We had been used to playing on good, 
lawns while ev er y one else was playing on 
cricket pitches,” says Fulford. Many of the 
opponents had never played a proper 
handicap game beforehand were; flum- 
moxed by croquet's strange, "bisque” .sys- 
tem, which involves taking free tnrng. 

Fulford went on to win . the national 
junior championships, was Northern 
champion last year and thin year played in ' 
the Test Now he baa set his nights on the 
Open rhampinnHbtp ft. He has never, got. 
further than the first three rounds in the 
past, and has a bad record against Chris 
Clarke, whom he respects considerably. 

. A pleasant fellow, Fulford's attitude to 
croquet would reassure any parent who 
might feel it is a soppy game for a strap- 
ping lad. He thinks thing s through and 


For those interested,;* good starting 
iktint would he toe national school cham- 
pionships. Closing- date -for-, school team 

ajitripa is April 3fY Fn rm<* and dafalla are 

av ailable from Brian Macmillan, the Cro- 

r Association; Hnriingham Club , Lon- 
SW6 3PR (tel: JB1-73&3148), who can 
also give advice_an coraUng courses for 

8Ch0al Staff, .-. . : " ■ 
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glar” starring Vincent Price. 


CHANNEL 

-090 pm Renycraee. Mi Oary Dates. 235 
Matinee Comedy: “A Men About The Roues' 
232 8NML 2*0 Baywmch. 


TYNE 


BBC RADIO S 


GRAMPIAN 


. 1230 pm Huck l eberry firm eed fi lMido. 1 1 I S 
FBm: "Dough Gtrle 1 starring AMs Smith 
end Jane Wyman. 435 Who’s tha Bote? 535 
Northern Ufa Saturday Special. 7*0 Mag- 
num. • . 


1230 pm Am Fuacb. 1235 Theatre * War: 
“Escape of 5 m Amethyst* starring wmiam 
Hartnell. Richard Todd, Donald Huston and 
Akim Temiroff. 530 Criomagan (OeeDc 
newa). 5*5 Beywafch. 


ULSTER 


T?M Irish News Ulster School* Out 
ods 0 1 Fear* starring -Howard Kaal 


and Anna Haywood. 230 The Lita and Times 
of Grizzly Adams. - 


730 am Morning Concert *30 News. 235 
IMer Or ch e stra with. Bernadette .-firaevy 
CmenoeopraiM): H alid B m us (Overture (Tun ‘ 
opera -oomlqua bmehove), Bette (La -wort . 
da Ctoapetrs). Franck (La chasaour mutafit). 
BM (Carmen SuAe No. 1). 830 8*iiurday . 
Review Ol new or cl m ad r * CBocsc keyboard 
music by Om Bach tamfiy and Carte* Setxas; 
and venire Requiem, FaWatf and Alda bi dM 
Toscanini EdMon- . 

13B pm Neva. Ms Words wMi Gabriel 
Joelpovtcl. 13# Symphonlea ■ ol ' Baroque 
Wind*.' Handel' (Overhire: AmatBgl dt Oeuia) 
end Marais Mb tn d played, by Om FNR- 
dor BMeedm; dtooa. 1*2 Dmitri Aieaeev 


pm Just a UbMtpt (a). 1235 
WaattMT. 135 News. 

13* Ariy OtMstlons? 230-Mewa: -Any 
. AnwraraT 23B Rusted VWone PIky by Oemr 
.Morris (a). 3.-45 Btebhen Pile Invest!. 


Morris (a). 3.-45 Stephen Pile Inveatl. 
gtMe.«dvfae for MhereMe. «35 Aga m 
A go. 490 Science Now. 832 Conversation 


Tarry-Thomas. ' jV ■ 

B38 Shipping ForaceaL *55 Waathie r. 230 
News: .Sports 'Roundup. : 235 CAUMM Oovd- 


W> ne iu»lA ... 

me'Whga' b/Noat 
OWMid (a). 230 Ten Tan (a). *C Waathar. 

M 1035 Soaparama. John. Watters 
ravte ugarae Ufa in a-Brittstr lauiMarese. 
1MB Ottoman Advantinm. Novelist Joseph 
rtoant travels In Turkey. 
IMP R ichard Baker Comparas Notes with 
obotaw .Nicholas Daniel and Celia McMhi (■). 


GRANADA 


S4C WALES 


1230 am Huckleberry Finn and Ms Friends. 
Brio Saturday Metlnde: The Spirit ol St 
Louis* storing tones Stewart and Murray 


YORKSHIRE 


(piano): Bohomam- (Pepinoim),-- Cbopln 
(Sam No SL 23B A Consu mmate OotSuo- 


NtOO mm Watklo Talkie, it 


1292 pm Huckleberry Fkai end Hte Fri e nd s . 
1230 Mr Magoo. 1935. film "Escape of the 
AmethysT starrieg Richard Todd. WUUam 
Karines and AHm Taodrofl 


ten ■ RMMid Osborns presents Kerman 


raconfliwa 0 1 music by RWwtf MnL'i 
Oebot: Carole Cereal (harpsichord): 


Couperin (PMude end Chsoonne- te- FJ, 
BebtotandeAborp^SonatasNoel tt.fi In G 
fhttwr). Bach (Pastorale bt BW 8B0). and 


ACROSS 

1 Tasfe for those not in form? 

5 One who takes great inter- 
est in business 

10 Fifty nine weaving cloth 

11 Coming to a conclusion may 
be exciting (two words) 

12 Prepares for take-off 

13 A high range perceptible to 
the ear 

14 Makes a pretence a reality? 

15 Arrange to get rid of 

18 One who enjoys being 
patronised 

20 Encourages firms that are 
about to make drastic cuts 

22 Make newer somehow 

24 First on the list of Christ- 
mas presents 

25 Peak position of prospective 
school-leavers? (three 
words) 

26 Saw notice on time 

27 Unusual goal concerning 
many 

28 Island bird taken in by lady 

cook 

DOWN 

1 Support by arms or threaten 
by them (two words) 

2 The form aims often take 

3 It’s swinging in the rain 
(two words) 

4 Inexperie nce p roduces the 
wrong answers 

6 Flight circling before com- 
ing to landing (two words) 

7 He acknowledges receipt 

8 Drove off. disgusted 

9 Mint that's still wrapped? 

16 Exaggerated account dis- 
credited 

17 Knocks up an arena for box- 
ing 


19 Take on work 

20 A sweet shade of brown . 

21 There’s your hidden error 
23 Stateof birth 


SUNDAY 


Solution to Puzzle No.7,213 


□□□□HQ QQDEQQ 

□ □ □ O B Q , 
lanCJHOLDD □□□UQBEl 

□ Q 0 S H n B 

iHBanaanaHCJ bdgbi 

b a a no 
□□□□□ naaoonQQi 
a a to id id 
[□□□□□BaD □□□□a 
0 a BHD 
!□□□□ □EUDHQBlDQQBl 
a Q Q Q B H B 
PQC1QQUQ BDQBDODI 
0 O ED H □ □ 
□□□□BB QBQDBD 


Solution and winners of 
Puzzle No.7,203 


□□□□HQ BQdnOBBU 
BaHHBDBQ 
unaaoHD ainanmBB 
a Q-'D 0 0 0-00 
□□□□ □□□□□□□□□□ 
13 H □ a B □ D 
Haroatia naBcinns 

□ □ U BOB U □ 

□Banmoa eedbbc] 

□ □[!□□□□ 
□□□□□□□dbb □□□□ 
a a a on o o □ 
bbbqbbb Hsamucia 
h a a a.n g q o 

PGHUHQHL3D BBDB0B 


BBC1 

7*0 am Mother Tereee - A p rayer lor me 
mother-to-be. 17*s FBm: ‘Demeel la Dte- 
treea* storing Fred Aetelre end Joan Fcn- 
tekM. *35 Mother Teieea - A prayer lor 
Go<re ereeance. 

235 Sunday Worship: Easter Mesa cele- 
brated by Pope John Paul 5. bom St Pater's 
In Roms. 1138 UrtU et Orttt. The Pope e 
trariuomi W ar ing of the any at Rome ana at 
the worid. 1130 Eectrfo Avenue. 1135 Car- 
toon. 1S05 pat See Heart 1230 Country File. 
130 News. 

Ms WlkONe an One. 130 Pupeye Triple 
Bin. 1*5 EaalEndera. 2*5 MOmU Remem- 
bers: today’s memorial lerylce, direct from 
AnfiehL far the OS Cane wtm <fled e year ago 
at HMseorou^i. 

235 film: *533 Squadron’ storing OW 
Robertson. 530 AM Our Children. KS0 The 
domes Show. 535 LKaiine. 535 Naws. 5*0 
Songs Ol Praiu 735 Not 5 Penny More. Not 
a Penny Less. 535 The Black Add or. ■ 

few MaatarmbaL fino Last d Pm Bummer 
Wine. IMO Naan. 11MB Everyman. 1130 
Someone like Me. Tt3D Criekee West Imflaa 
v England (HlghUgWa of the OWrd day's play 
In Om FH» Tear from a John’s, Antigua). 
1230 Mother Tereee wfm a fhankegMng tor 
tovs. 1X35 am Mahrthoiai (In Hindi, aubd- 
tlod). 


ing'e Show. 5*5 A Moot Pi lnali PubUB Man. 
Trt* Land of the Eagle. 535 Washes Whi t er. 
295 Aran*. 10*0 Snoaksr. Cfifl Thorbum v 
CM Wilson and Terry Griffiths v Mgel Gilbert 
In round one * 2 m Emb ass y World Prafee- 
atorad ChamptonaMp. 1235-1230 am RapUo. 


XI8 Rabaoea. 735 NawwMon. 730 Bryn Ter- 
M. 030 Hal Biraaon. 830 Deehrau Cenu. 
Dechrau CanmoL 230 Y UyttML 8*8 Y Ftorri 


LONDON 


*30 am TV-em Breaktat Programme. 035 
ChUdran'a (TV: Kyfie on 5* Go. TQ30 Tim 
Cempb ea s. »*0 Unk. 1130 Eaatar Sunday 


ANGLIA 


1230 pm Farming Diary. MB Wg hey to 
Heaven. 235 Easter Comedy Parade: "tout 


1335 pei People ori Sunday: in* The Time 
TunoeL X3B Along the CotawoM Way. 101- 
towed by W eathe r tor Fe mrn ra . 330 Armehefr 
Detective. T3Q PiMonac.Caa Stock H. loi- 
towed by m« News beedBnea. 1290 am Gott. 
US PGA Senior* ToarnmnenL - 
HTV. Wetaa ee HIV eacepto- ' 

T123B-1X55 pm The Jovtofele Men. 23 0 29 8 
Farming Wales, to Bowed by Weather lor 


to# film: ISeeret Uto of WOMOr Mtoy* etor- 
rlng Denny Kaye. OeOB Butteaye. *90 Ctmae- 
tton Street. TI3B Orcutt Report 1235 mm 
toCm'Burmah.IXMaitoNIWtt.mBeag. 


M o w tt i . HHWWtto C e U t m ty RecllaL Jee-~ 
.me Norman (soprano) Mth OsaSrey Paraaos 
■ fetoo g). Pape Romero (guitar) and Diamr 
Hury (flute). 


YORKSHIRE 


1230 am ITN News 
Tha H lgt wray iaan. 


Sunday. MB MoCtood. 
heacWnaa feMowse to 


Tha Ufa and 

worn or Bernard Leech . 738 Berlin PO owv 
tocted to tone# Levina, with OanM Baran- 
botm (piano): Mozrni (Plane Concerto In E. K 
CSymphenia tamaadqua). 038 


1 3500 Encounter. 1230 pm My Pal Monstar. 
1235 Loral news and weather. 130 rTN 
New*, tall o wed by national we at her. MO 
“Doctor In Ctovor* starring Leslie PMIDpe 
, and Jamaa Robertson juattoe. 235 Scarring 
John Wayne: ’HatariT. 530 BuUteye. 

030 ITN News, followed by national 
wa at har. 035 Local news and waathar. 5*0 
Highway. MS A Kind ol Living. 7*5 When 
5 m Whales Cams. 5*8 ITN None. Idlowed 
by nattonai weather. 235 Local weather. 
1030 Not wtth a Bang. 1030 The South Bank 
Show—HIndemMi • a pilgrim's pr og ra sa . 
1130 Go#; POA Senlora ToumamaaL 1230 

am Soap. 


Heaven. S3S Eaatar Comedy Parade: "Your 
Place or Mtoe* storing Bo nn ie Frartdln end 
Robert Klein. 430 Earner Comedy Parade: 
"Carry an CruWngT starring Sidney James. 
Kemnrth WflTTajne. Konneth Conner. Uz 
Fraser mid Lance PercfvaL Tt30 Prisoner-. 
CM Block H. 1238 am Ailrad HBchoock Pree- 


scottish 


RADIO 


Carl .tamttar (Odartat No 0 
w.w iraioM-j. omuBke (Quartet No ». Sum- 
to* (Otto** No 1 Ttom - My Uta*). 1035 
third Ear. 1038 Choral Eveeeong; 1130 


1530 am Otari Mlch aal 'a Cartoon Carata a d e. 
1230 pm Am Fasaob. 130 Highway' to 
Hea ven. 230 S c o ttish H eals : The GortMJs 
Mary. .532 Watris Wey. feOB Bcttsay. 232 
.The Scottish Hoe*# service. 030 Sootapbrt. 
*30 The Old Gray Ladas of Loeatoraouth. 
H30 Barry M a n Wow on Broadway, few am 
GolL US PGASantora ToumamaoL 


Whom Do You Beak? 12384235 am MOWS. 


BBCRADIOa. . 

Wtoto eaya ‘Gond-Momina 
8uoday*. tris Eaatar. tram Jt*.enclamtowNc 


tt«0-itt90 pm Test Matc h Bpactah ' VPaat 
todtoe v England. (Third day at fia flffe Teat 
tmm St Job&K Antfgoaj 


H e av en. 230 Porto P>» 1130 Prisoner: Cell 
Block H. mi am Tba ConttnonM Movie: 


radio* 


MOBennyOrete Mr^o^srt ’NemFjae^oOdsy -Papirfei 


Block H. m§ am Um ConttnenM Mevlp: 
‘Call Him Savage* starring Catherine 
Oeneuve. YVaa Motaaad and Ltagi VenuooL 


CHANNEL 4 


BBC2 


730 ma Easter GBBC2. Child rail's B8C2 
starting wHh Poddhtgton Pees. 735 Poop and 


5m 8tn Wide WorkL 7*2 Pfaydaya. 235 Poop 
and Um Big Wide World (part 2). BIB PJ 
Funmbunny. 535 Now Athcmina t* Mtohty 
Mouse. *30 A Unto Mankay’o Schoofing. tt30 

HamhclHf wkh Cata and Co. 2*8 BUM Pater 
Omnibus. 

1030 film: 'The Land that Tima Forgot" 
starring Doug McGtura, John MpEnary and 
Susan Psidiallgon. T230 Snooker. Coverage 
ol Demis Taylor v NeoJ FouMs and Doug 
Mountjoy v Brady GeUan In flrat-raund 
maKtias Iron the Crucible Theatre, Sheffield. 
130 pm aa Mlnutaa. 

330 Cricket West hate v England (Hfgh- 


Mrs J. Richards, Hythe, Kent; 
Mrs Z. Short, Singapore; GX. 
Matthewson, Morpeth, Nor* 


MO am Transworid Sport 730 Growing 
Pisces with Penelope KoHb. 730 Bright 
Sparks. 830 A Cbucktoweod Eaatar. 030 
David tha Gnome. 030 Jayee and tha 
Whaatod Warriors. 033 sp i es . 1030 To Ba a 
Butterfly- H3B Boomf. 1130 Gophers. 1230 
The Waltons. 130 pm Land ol Om fllanta. 
1200 'Monsieur HutoTa Holiday*. 335 Aol- 
nation on 4. 255 Tastsmom. 

1435 The Not King CMe Show. 235 News 
Summary and Westaor. 230 Women's See- 
oar. 230 The Wonder Yaara. 732 *Far tram 
me Madding Crawd* starring Julie Christie, 
Terence stamp. Pater Finch and Alan Batas. 
1035 film Four In ter na tio na l: Salaam Born- 
bayL 12*0 am Roundwood Parte iriO Anfana- 
ton On 4, 


CHANNEL 


Refection*. 1338 lea Franeali 
ChatoAtoos. 1250 Cyril D at ch arta TV Oeraan. 
130 SmtoaL 230 Highway K> He av en . £55 
Cartoon Tima. 1335 Tha Uaktog at Dsadne- 
Uon Dockl an d*. 


1*90 pm . Heart _c I the Coiattry. 1 ; lt IMr 
Days and Hondmra. 1*0 Out at Limit* 135 
Qua Hormyt ma Ta Magic. Oh ibda / * 230 Tha 
Uto and Tinta* or Grizzly Adam* TI30 Man. 
mt am Quiz' Night, no Oort. UTFM 
80 Ai 0 is TournamanL - 


Sn 


_ TWO Tha ttn Jatta Trife TMe PnotcUpraia a. 
e aa y an.JCgfth wtth - Vom*. H&>d eticf.'ttat 
ynT-ttm The JWaPdograpwiM.wB lr. B ito W 


Wa athj r . eoa wawa. 


•Mgtarittot; 1 PK DBWt WaOdthteW. 




BBC - -tifii -p.^ 


GRAMPIAN 


1330 pm TVS NawfettM Cesar- Smry.TdO 
SurvivaL 1940 Carteon. 230 Highway. M 
He av e n . 1230 am The Making «H DaaMim O o n 


r Wamspm * ape. 

«m HandoL .138 Nows.»73S Whem-Do F T W. **** to Franh .Duno* 200 

Yto SaeM^aB-VtaorkTaateto RamicDaS" 

fetoNewa^ttaavtori ri^rS,^?^ ^ ■ W- tafid A Good Q» om ^ 

Fj* yrtooiKio Oiditf. kil ttmnk Rntt nAfcmw 'tgr Ph jITle 530 

?MO;^'«n^F«dbadk: 


mo pm Jack Thom p a o n Down Under, trio 
Ufa in Focus - ‘Jenny OJfewtoon*. 335 Up 
Country. S35 Feature Film: •Withering 


TYNETEES 


Halgnts* starring Tlmotby Dalton and Anna 
Colder -Marshal 1 . 430 Bullaaye. 230 Soof- 
Bxrt 030 Grampian Sheepdog Trials. 1131 
Prtaonar. Celt Block H. 1230 am (Me WgM. 


S4C WALES 


GRANADA 


thumberland; R. May, Burnley, 

Lancashire; Mrs E. E. S. 
Napier, Sidmouth, Devon. 


ligMa e* Om ascend day's pUy in 2 m Fifth 
Test from Antigua). 3*0 Snooker (Further 
flnt-round action from the Embsmy World 


Profession* Cha mp io ns hip). 
230 Rugby SpocJeJ. ttS IPa 


Garry Bhan*- 


A* Cham* 4 aaeapb- 

•so am Painted Talas. *rt» Hafoe. 1030 
Remote Control. 130 pm Bwnr Maen. 130 
FIdao. 230 Skyscraper. 530 Trio Crystal 
Max* 430 Animation on 4 438 Adv en t u res. 
*38 Amazon Marathon. 730 O B a der Ban.. 


1330 pm Granada TNe «Ml 130 Btfoot 
Strikes Again. 335 Richmond KIL fcIO Dle- 
aay'e Tha CM kern Outer Spaoa* 435 Car* 
toon Time: Porky P»a 932 Bultaaye. 032 
Cormtton BheoL +130 Prtaonar: Cali Stock 
H. ttll am Qgi* WghL 


1230 pm The Beck Pagfe-VIO *TtaO TIM Of. - 
Baghdad* 338 Butteaye: -laao -The Dark.; 
Angst', starring Marla Obdtaa and Redrta . 
Match. 535 CoraoettM Street Omabu* 
.1132 Inner £pec*. Tt*C .An bwlHtlwLie 
Re member' (Richard- Todd). 1215 am JTN 
News b aadl to sa. 1217 Night 13*2 OtoB. 
The US PGA Sartor ChamptonaMp* 




aaaaaessRgSS • 

(Sonata of three paTta^-«MO:fam -aT^ta - ** 




ulstbi 


1238 pm Paracacfiva* -fctt Cftodt- ftapeti 


Utonr, mo n o ocut. tfi Fo*- 



,^ r 


hopes h» far. England's tactics 
are stOl too predictable and its 
players not confident enough 
on. the ball to have any c h a n ce 
of winning the World Cup. And 
onr.fans may yet cause enodgh 
tro uble to make the fo otball 
Irrelevant 


has already atebaedvdiybis side .won the. 
third Test and roe New Zealanders didn’t 
He takes an intdlectnal pleasure, like a 
man. settling down to a gante of. chess. , , 

Fulford, fHttpfcfi aid Saurin -are. a vital 
part of croquet’s resurrectioa. These 
young players see tha game for whatfr is: 
a (Aaifenging tactical battle that requires 
a great deal of skffl. They breeze on to the 
lawns- Bfcft a hceaffi cf fresh air but what 
they share wfih the past (and with the 
Beverend Efrrey in particular) is straight- 
forward ^xuedation of a vary good game. 

This year -the Croquet Association is 
doing its best to encourage more young 
people to take up the. game. They are set* 
ting up a network of 24 liaison officers 
-throughout iwtiihi to > u? l p organise school 
leagues. Led by the CA’s development offi- 
cer, Chris Hudson, the. plan is to get 
schoolchildren — boya and girls - into 
croquet and to encourage schools to join 
the Afflrfai club register. ■ 


vi n.-: t:-J> 


•5TS -v w: 


STS' 













